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%XGJHW OHVVDJH
'LVWLQJIXLVKHG %XGJHW 3UHVHQWDWLRQ $ZDUG
'"HQWRQ &RXQW)\ 2UJDQL]DWLRQDO *RDOV

'HQWRQ &RXQW)\ 2UJDQL]DWLRQDO &KDUW

'"HQWRQ &RXQW\ 2UJDQL]DWLRQ E\ )XQFWLRQ
3URIHVVLRQDO ([SHULHQFH RI &RXQW\ /HDGHUVKLS
+LVWRU\ RI '"HQWRQ &RXQW\

7H[DV &RXQW\ *RYHUQPHQW 2YHUYLHZ
6WDWH RI 7H[DV 0DS

(FRQRPLF DQG 'HPRJUDSKLF ,QIRUPDWLRQ
6XPPDU\ Rl 7D[ $EDWHPHQW S5HEDWH $JUHHPHQWYV
3ULQFLSDO 7D[SD\HUV

OLVFHOODQHRXV 6WDWLVWLFV ]
'"HQWRQ &RXQW)\ 3UHFLQFW 0DS &RPPLVVLRQHU 3UHFLQEWYV
'"HQWRQ &RXQW\ 3UHFLQFW 0DS -XVWLFH RI WKH 3HDFH LJ&aRQVWDE:

0

3RSXODWLRQ +LVWRU\ Ll
%8'*(7 6800%5.(6
([HEXWLYH 6XPPDU\ Ll
*RYHUQPHQWDO )XQG 7\SHV O
(QGLQJ )XQG %DODQFH ° $00 )XQGV O
5HYHQXH 6RXUFHYV Ll
8VHV RI )XQGYV Ll
ODWUL[ RI '"HSDUWPHQWYV E\ )XQG Ll
*HQHUDO )XQG O
6SHFLDO 5HYHQXH )XQGYV O
3HUPDQHQW ,PSURYHPHQW )XQG Ll
([SHQGLWXUH 6XPPDU\ E\ &DWHJRU\ )XQFWLRQ O
3HUVRQQHO 6HUYLFHY DQG %HQHILWYV O
J)LQDQFLDO 6WDELOLW\ 6XPPDU\ ]

&RPELQHG 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQIGJ&KDQJIHV

32/,&.(6 $1' 352&('85(6

'"HQWRQ &RXQW\ 6WDWHPHQW RI )LQDQFLDO *RDOV DQG 3ROLFLHV
'"HEW ODQDJHPHQW 3ROLF\

*HQHUDO )XQG 8QUHVHUYHG )XQG %DODQFH 3ROLF\
7D[ ([HPSW '"HEW &RPSOLDQFH 3ROLF\

%XGIJHW $PHQGPHQW 3ROLF\

%XGJHW 30DQQLQJ &DOHQGDU

+ROLGD\ 3HUVRQQHO 3ROLF\ +ROLGD\ /XQFK $OORWPHQWL

HHOO



*(1(5%/7)81"

7DEOH Rl &RQWHQWYV *HQHUDO )XQG
*HQHUDO )XQG 6XPPDU\
*HQHUDO )XQG $QDO\VLV
*HQHUDO )XQG 5HYHQXHV

*HQHUDO )XQG ([SHQGLWXUHV E\ '"HSDUWPHQW

*HQHUDO $GPLQLVWUDWLRQ

6WDIILQJ E\ &DWHJRU\
&RPPLVVLRQHUV &RXUW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RXQW\ -XGJH

%DLO %RQG %RDUG

(FRQRPLF '"HYHORSPHQW

&RXQW\ &RPPXQLFDWLRQV
&RXQW\ $GPLQLVWUDWLRQ
&RXQW\ &OHUN

&RXQW\ OHKLFOHYV

+XPDQ 5HVRXUFHV

3XUFKDVLQJ

9HKLFOH ODLQWHQDQFH

1RQ 'HSDUWPHQWDO

J)LQDQFLDO ,QIRUPDWLRQ 6\WWHPV
7HFKQRORJ\ BHUYLFHV
$SSOLFDWLRQ 'HYHORSPHQW
3ULQW 0DLO

'"HYHORSPHQW 6HUYLFHYV
*HRJUDSKLF ,QIRUPDWLRQ 6\WWHPYV
21ILFH Rl +LVWRU\ DQG &XOWXUH
5HFRUGY ODQDJHPHQW
,QIRUPDWLRQ 6HFXULW\
9HWHUDQV 6HUYLFH

(OHFWLRQV $GPLQLVWUDWLRQ 'HSDUWPHQW
&LYLO 6HUYLFH &RPPLVVLRQ
&RXQW\ :LGH 7THFKQRORJ\
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-XGLFLDO

6WDIILQJ E\ &DWHJIRU\
&RXQW\ &RXUWYV 6KDUHG
-XGLFLDU\ DQG &RXUW 6XSSRUW
'LVWULFW &RXUW $SSRLQWPHQW 5HSUHVHQWDWLRQ
&RXQW\ &RXUW $SSRLQWPHQW 5HSUHVHQWDWLRQ
WK 'LVWULFW &RXUW

WK 'LVWULFW &RXUW

WK 'LVWULFW &RXUW

QG 'LVWULFW &RXUW

WK 'LVWULFW &RXUW

UG 'LVWULFW &RXUW

VW 'LVWULFW &RXUW

QG 'LVWULFW &RXUW
&RXQW\ &RXUW DW /DZ

QG 'LVWULFW &RXUW

WK 'LVWULFW &RXUW
ODJLVWUDWH &RXUW

VW 'LVWULFW &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &RXUW DW /DZ &LYLO
S3UREDWH &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
'LVWULFW &OHUN
SUREDWH &RXUW
BUREDWH &RXUW $GPLQLVWUDWLRQ
&RXQW\ &RXUW $GPLQLVWUDWRU
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XYHQLOH &DVH ODQDJHU
'LVWULFW &RXUW $GPLQLVWUDWRU
XU\ DQG *UDQG -XU\
7HFKQRORJ\ 6HUYLFHV 3XEOLF 6DIHW\ &RXUWYV
'"HDWK ,QYHVWLJDWLRQV OHGLFDO ([DPLQHU BHUYLFHV
&ROOHFWLRQV 'HSDUWPHQW
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/[HIJDO

6WDIILQJ E\ &DWHJRU\

&ULPLQDO 'LVWULFW $WWRUQH\
&ULPLQDO 'LVWULFW $WWRUQH\
&ULPLQDO 'LVWULFW $WWRUQH\

JLODQFLDO $GPLQLVWUDWLRQ

6WDIILQJ E\ &DWHJRU\
&RXQW\ $XGLWRU

&RXQW\ 7UHDVXUHU

7D[ $VVHVVRU &ROOHFWRU
NXGIHW 2I1ILFH

SXEOLF )DFLOLWLHYV

6WDIILQJ E\ &DWHJRU\
S3XEOLF )DFLOLWLHYV
ERQVWUXFWLRQ ODQDJHPHQW
/IDZ (QIRUFHPHQW )DFLOLWLHV
J)DFLOLWLHY ODQDJHPHQW
2SHUDWLQJ 5HF\FOLQJ

&36 'LYLVLRQ
&LYLO 'LYLVLRQ

THOHFRPPXQLFDWLRQV 1HWZRUN

SXEOLF 6DIHW\

6WDIILQJ E\ &DWHJIRU\
&RXQW\ -DLO
-DLO +HDOWK

6KHULII $GPLQLVWUDWLRQ
6KHULIIpVY &RPPXQLFDWLRQV
6KHULII 2SHUDWLRQV

BKHULIIpV OHQWDO +HDOWK 8QLW

-XVWLFH ODQDJHPHQW 'LYLVLRQ
6KHULIIpV SHVHUYH 8QLW

&RPPXQLW\ 6 XSHUYLVLRQ &RUUHFWLRQV '"HSDUWPHQW

&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
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SXEOLF 6DIHW\ FRQWLQXHG

JLUH DQG $PEXODQFH BHUYLFHYV
'HSDUWPHQW RI 3XEOLF 6DIHW\
$OFRKROLF %HYHUDJH &RPPLVVLRQ
JLUH &RGH (QIRUFHPHQW

(PHUJHQF\ ODQDJHPHQW

7H[DV 3DUNV :LOGOLIH *DPH :DUGHQ
(PHUJHQF\ 6HUYLFHV

+HDOWK DQG :HOIDUH

&KLOG 3URWHFWLYH 6HUYLFHV

&RQVHUYDWLRQ

6WDIILQJ E\ &DWHJRU\
&RXQW\ ([WHQVLRQ

$SSURSULDWLRQV

$SSURSULDWLRQV

7UDQVIHU RI )XQGYV

7UDQVIHU RI )XQGV '"HSDUWPHQW

27+(5 )81'6
7TDEOH RI &RQWHQWYVY 2WKHU )XQGV

SRDG DQG %ULGJIH )XQG

)XQG 6XPPDU\

6WDIILQJ E\ &DWHJIRU\

)XQG $QDO\VLV

&RXQW\ 9HKLFOHV 5RDG %ULGJH

'"HSDUWPHQW RI 7TUDQVSRUWDWLRQ DQG (QJLQHHULQJ
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2WKHU 6SHFLDO SHYHQXH )XQGV

YXQG 6XPPDULHYV L]
6WDIILQJ E\ & DWHJRU\ 1
&6&' 3UHWULDO *HQHUDO )XQG

)XQG $QDO\VLV ]
&6&' 3UHWULDO *HQHUDO ]
'LVWULFW &OHUN 5HFRUGY ODQDJHPHQW )XQG

)XQG $QDO\VLV ]
'LVWULFW &OHUN 5HFRUGY ODQDJHPHQW 1
'LVWULFW &RXUW 7HFKQRORJ\ )XQG ]
&RXQW\ &OHUN 5HFRUGY O0DQDJHPHQW )XQG

)XQG $QDO\VLYV ]
&RXQW\ &0OHUN 5HFRUGY ODQDJHPHQW ]
&RXQW\ &0OHUN 5HFRUGYV 3UHVHUYDWLRQ )HH ]
&RXUWKRXVH 6HFXULW)\ )XQG

)XQG $QDO\VLYV ]
'"HSDUWPHQWDO 6XPPDU\ ]
-3 &RXUWKRXVH 6HFXULW)\ )XQG

)XQG $QDO\VLV ]
'"HSDUWPHQWDO 6XPPDU\ ]
-XYHQLOH 3UREDWLRQ )XQG

)XQG $QDO\VLV ]
*UDQW $ OHQWDO +HDOWK ]
-XYHQLOH 3UREDWLRQ ]
*UDQW $ 5HJLRQDO 'LYHUVLRQ $OWHUQDWLYH ]
-XYHQLOH '"HWHQWLRQ ]
3RVW $GMXGLFDWLRQ &HQWHU ]
*UDQW $ %DVLF &RXUW ,QWDNH ]
*UDQW $ %DVLF 'LUHFW 6XSHUYLVLRQ ]
*UDQW $ &RPPXQLW)\ 3URJUDP <RXWK 6HUYLFHV ]
*UDQW $ &RPPXQLW\ 3URJUDP &RPPXQLW\ %DVHG *HQHUDIA]
7LWOH ,9 ( )HGHUDO 5HLPEXUVHPHQW *UDQW ]

-XYHQLOH -XVWLFH $OWHUQDWLYH (GXFDWLRQ 3URJUDP [} $ ( 3
7H[DV -XYHQLOH -XVWLFH '"HSDUWPHQW &RPPLWPHQW 5HEXIFWLRQ °

J)LUH &RGH (QIRUFHPHQW )XQG

)XQG $QDO\VLV
‘HSDUWPHQWDO 6XPPDU\
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-3 7THFKQRORJ\ )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

SXEOLF +HDOWK )XQG

)XQG $QDO\VLV

OHQWDO +HDOWK (3+*

3XEOLF +HDOWK (QYLURQPHQWDO
3XEOLF +HDOWK &OLQLFDO
,PPXQL]DWLRQ *UDQW ,00 /RFDOV
-XYHQLOH 'HWHQWLRQ +HDOWK
'"HQWDO B6HUYLFHV

,QGLIJHQW +HDOWK &DUH )XQG

)XQG $QDO\VLV
'"HSDUWPHQWDO 6XPPDU\

OHGLFEDLG '65,3 BURJUDP )XQG

)XQG $QDO\VLV

+tHDOWK &DUH 5HOLHI )XQG

)XQG $QDO\VLV
'"HSDUWPHQWDO 6XPPDU\

&RXQW\ DQG 'LVWULFEFW &RXUW 7HFKQRORJ\ )XQG

)XQG $QDO\VLV
‘HSDUWPHQWDO 6XPPDU\

SHFRUGY ODQDJHPHQW DQG 3UHVHUYDWLRQ )XQG

)XQG $QDO\VLV
'"HSDUWPHQWDO 6XPPDU\

SXEOLF +HDOWK 3UHSDUHGQHVV *UDQW )XQG

)XQG $QDO\VLV

6KHULIIpV JRUIHLWXUH )XQG

)XQG $QDO\VLV

BKHULII )RUIHLWXUH )XQG
6KHULII -XGLFLDO 3XUFKDVHYV
6KHULII 7UHDVXU\ 3XUFKDVHV

OHKLFOH . QYHQWRU\ 7D[ ,QWHUHVW )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\
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2SLRLG 6HWWOHPHQW )XQG

)XQG $QDO\VLYV ]
/DZ /ILEUDU\ )XQG
)XQG $QDO\VLV ]
'HSDUWPHQWDO 6XPPDU\ ]
&KDSWHU )XQG
)XQG $QDO\VLV ]
'"HSDUWPHQWDO 6XPPDU\ ]
'$ &KDSWHU JRUIHLWXUH )XQG
)XQG $QDO\VLYV ]
'$ &KDSWHU )RUIHLWXUH )XQG ]
'$ +27 &KHFN '"HSDUWPHQW ]
'$ TUHDV XU\ 3XUFKDVHYV ]
-XU\ )XQG
)XQG $QDO\VLYV ]
'HSDUWPHQWDO 6XPPDU\ ]
BHUPDQHQW .PSURYHPHQW )XQG
)XQG $QDO\VLV ]
'"HSDUWPHQWDO 6XPPDU\ ]
$JHOF\ )XQGV
)XQG 6XPPDU\ ]
(%7 6(59.&( )81"
7DEOH Rl &RQWHQWYV 'HEW 6HUYLFH )XQG ]
)XQG 6XPPDU\ [ ]
)XQG $QDO\VLYV ]
'"HSDUWPHQWDO 6XPPDU\ L]
+LVWRU\ RI ([LVWLQJ '"HEW 6HUYLFH 3URMHFWV ]
'"HEW 6HUYLFH ODWXULW\ 6FKHGXOH ]
7D[ 5DWHV 2SHUDWLQJ )XQGV YV 'HEW B6HUYLFH ]

5DWLR RI 1HW *HQHUDO %RQGHG '"HEW WR $VVHVVHG 9DO@-I DQG 1H\
&RPSXWDWLRQ RI /HIDO '"HEW 0ODUJLQ

[

&$3.,7%/ ,03529(0(176 %8'*(7('
7TDEOH RI &RQWHQWYV &DSLWDO ,PSURYHPHQWYV
&DSLWDO ([SHQVH 6XPPDU\ E\ &DWHJRU\
&DSLWDO ([SHQVH 6XPPDU\ E\ &DWHJRU\ &KDUW
&DSLWDO (TXLSPHQW 6XPPDU\
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&$3.7%$/ .03529(0(17 352*5%0
7DEOH Rl &RQWHQWYV &DSLWDO ,PSURYHPHQW 3URJUDP
&DSLWDO ,PSURYHPHQW 3URJUDP OHPR
&DSLWDO ,PSURYHPHQW 3URJUDP 6XPPDU\
&DSLWDO ,PSURYHPHQW &RPPLWWHH
&DSLWDO 3URMHFW (YDOXDWLRQ 4XHVWLRQV
&DSLWDO ,PSURYHPHQW &DOHQGDU
&DSLWDO %XGJHW ,PSDFW RQ 2SHUDWLQJ %XGJHW
6XPPDU\ Rl &DSLWDO ,PSURYHPHQW 3URJUDP )< ° )<
&DSLWDO ,PSURYHPHQW 3URJUDP 3URSRVHG )LQDQFLQJ
&DSLWDO ,PSURYHPHQW 3URJUDP E\ &DWHJIRU\ ]
&DSLWDO ,PSURYHPHQW 3URJUDP 3URSRVHG ,PSOHPHQWIOWLRQ 6F}|

HOOOOoOOO

$33(1'.&(6
7DEOH Rl &RQWHQWYV $SSHQGLFHV ]
7H[DV 6WDWXWH B6XEFKDSWHU & ° 7TH[DV %XGJHW /DZ ]
'"HQWRQ &RXQW\ 3D\ *UDGHYV ]
*HQHUDO *RYHUQPHQWDO ([SHQGLWXUHV E\ )XQFWLRQ +{LVWRU\
*HQHUDO 5HYHQXHV E\ 6RXUFH +LVWRU\
3URSHUW\ 7D[ /HYLHVY DQG &ROOHFWLRQV +LVWRU\
$VVHVVHG DQG (VWLPDWHG $FWXDO 9DOXH RI 7D[DEOH 3UBSHUW\ -

3URSHUW\ 7D[ 5DWHV +LVWRU\
7D[ 5DWH &DOFXODWLRQ )RUP
%XGIJHW +LVWRU\

SHYHQXH $QDO\VLV
JLQDQFLDO 7UHQG $QDO\VLV
JLQDQFLDO RUHFDVW
&RPPXQLFDWLRQ 2XWOHWYV
*ORVVDU\

Annnnnnn=nn



7+,6 38*( /()7 %/$1. ,17(17,21%//<



'"HOWRQ &RXQW\ %XGJ
$OHMDQGUR ORUHQR %XGJH

6HSWHPEHU

+RQRUDEOH -XGJH DQG &RPPLVVLRQHUV

, UHVSHFWIXOO\ VXEPLW WKH )< $QQXDO %XGJIJHW IRU
DGRSWHG E\ WKH &RPPLVVLRQHUV &RXUW RQ 7XHVGD\ 6HS
DOO VWDWXWRU\ UHTXLUHPHQWY DQG ZLOO EH XVHG DV Wtk
RI WKH &RXQW\ IURP 2FWREHU WKURXJK 6HSWHPEHU

7KLV EXGJHW ZDV SUHSDUHG XWLOL]LQJ WKH QR QHZ UHYH(
WKH UDWH WKDW SURGXFHV DSSUR[LPDWHO\ WKH VDPH DI
SURSHUWLHV WD[HG LQ ERWK \HDUV 'XH WR WKH FRQWLQX
&RXQW\ LV GHFUHDVLQJ WKH WD[ UDWH WR D UDWH WKDW \
WR EDODQFH WKH EXGJHW XVLQJ WKH QR QHZ UHYHQXH UD\
QHZ FRQVWUXFWLRQ LQ 'HQWRQ &RXQW\ 7KH YDOXH RI QF
ZKDW LW ZDV WKH SUHYLRXV \HDU 7KLV QHZ WD[DEOH YD
DPRXQW RI % SURYLGHV WKH &RXQW\ ZLWK QHZ WD[ UHY

,Q DGGLWLRQ WKH ULVH LQ LQWHUHVW UDWHYV LV SURYLGI
LQWHUHVW HDUQLQJYV :KLOH LQWHUHVW UDWHV DUH H[SH
LQWHUHVW HDUQLQJY DUH DVVLVWLQJ ZLWK PRVWO\ RQH W

7KH WRWDO FRPELQHG EXGJHW H[FOXGIZ®&ILVERQEONGHIN W
2SHUDWLQJ )XQGV *HQHUDO 5RDG %ULGJH -XYHQLOH 3UI
DQG 3HUPDQHQW ,PSURYHPHQWHX® GWWDWW.FH )XQGBYV

ZHOO DV DOO RWKHU IXAKEHV*HQHUDO )XQG DORQH DFFRXQ!
SRUWLRQ RI WKH EXGJHMD RSHKUDWLQJ H[SHQGLWXUHV IRU
ZKLFK LV DQ LQFUHDVH LQ IXQBEXQJHWRB WRHVKH SULRU \HD

ZZZ GHQWRQFRXQW)\ JRY EXGJHW
OHWUR



1RQ HVVHQWLDO H[SHQGLWXUHV IRU )< ZHUH NHSW WR I
RQ LQFUHDVLQJ WKH &RXQW\ SD\ VFDOHV 7KH ODZ HQIRUF

DQG QRQ ODZ HQIRUFHPHQW SD\ VFDOHY DUH LQFUHDVL
ZLWK HPSOR\HHV LQFUHDVHV VWDUWLQJ VDODULHV IRU SH¥
HITRUWYVY W DOVR SURYLGHV D FRVW RI OLYLQJ DGMXVWPHC
&RXQW\ ZLWK UHWHQWLRQ HIIRUWYV 7TKH UHYHQXH VRXUF
OLPLWHG LQFUHDVH LQ H[SHQGLWXUHV KDYH DOORZHG XV
WD[ UDWH VLQFH

7TKH )< EXGIJHW LV LQRURPWIRH [EX EXGIJHW 7KH ODU.
LQ WKH EXGJHW LV LQ WKH GHEW VHUYLFH EXGJHW 7KH GH
WR WKH QHFHVVDU\ SULQFLSDO DQG LQWHUHVW SD\PHQWYV
LOQFUHDVH LQ WKH GHEW VHUYLFH EXGJHW WKH GHEW UD
JURZLQJ WD[DEOH YDOXH

3XEOLF VDIHW\ DFFRXQWV IRU WENGIHW OB JIHY/ANW H D) H.I
VDIHW\ FDQ SULPDULO\ EH DWWULEXWHG WR WKH VOLGH
FRXQW\ SULVRQHU H[SHQVHV LQIODWLRQDU\ LPSDFWV D
H[SHQVHV DOVR VDZ D QRWDEOH LQFUHDVH DV D UHVXOW F
JUDQG MXU\

1HZ 3RVLWLRQV
%YUHDNGRZQ E\ ' HSDUWPHQW

(PSOR\HH (PSOR\HHV
$LGH WR &RPPLVVURQHUBYXHRWRXUW 21ILHH

&RXQW\ &RXUW $GIPLQLVMVWDINRW &OHUN

7HFKQRORJ\ 6HUYLFRH ,
THWZRUN 2L P(BBo 'LvwuLlFw $swwRUQH\

JLUH &RGH (QIRUFHRBERMOLWLHY ODQIDJHPHQW

HSDUWPHOW RI1 7UDQYyRYMPVLEEDuwPHQwY

(QJLQHHULQJ
3XUFKDVLQJ

$V SDUW RI WKH )< EXGIJHW SURFHVV SRVLWLRCQC
GHSDUWPHQWYV SRVLWLRQV ZHUH XOWLPDWHO\ LQFOXG

ZZZ GHQWRQFRXQW)\ JRY EXGJHW
OHWUR



7TKH %XGJHW 2IILFH ZRUNHG FORVHO\ ZLWK &RXQW\ GHSDU
ZRXOG UHVXOW LQ ORZHULQJ WKH ILQDQFLDO LPSDFW Wi
DGGUHVVLQJ WKH QHHGV RI WKH UHTXHVWLQJ GHSDUWPHQ
(OHFWHG 2IILFLDOVY DJUHH WR GHOD\ WKH VWDUW GDWH IRU

NXGIJHW &KDOOHQJHV

'HQWRQ &RXQW\pV UDSLG SRSXODWLRQ JURZWK FRQWLQXH:'
UHTXLUHV ORQJ WHUP SODQQLQJ DQG D PXOWL IDFHWHG D¢
IDFWRUV WKDW FRPH ZLWK D YLJRURXVO\ JURZLQJ FRPPX
&RXQFLO RI *RYHUQPHQWY WKH FXUUHQW SRSXODWLRQ HV
7KH VZLIW JURZWK LQ SRSXODWLRQ LQHYLWDEO\ UHVXOW\
DOORFDWHG WR PHHW JURZLQJ GHPDQGY SODFHG RQ &RXQ
PDQ\ IRUPV VXFK DV DGGLWLRQDO VWDII WR KHOS ZLWK
HTXLSPHQW DV WKH VHUYLFHV WKH &RXQW\ SURYLGHV LQFU

6LQFH WKH ILVFDO \HDU 'HQWRQ &RXQW\ VLPLODU WR
GHDO ZLWK WKH QHZ FKDOOHQJH Rl ODERU VKRUWDJHV |,
HQFRXQWHU UHFUXLWPHQW DQG UHWHQWLRQ FKDOOHQJHV
&RXQW\pV HIIRUW LQ UHFUXLWLQJ 'HWHQWLRQ 2IILFHUV

H[SHULHQFHG E\ PXOWLSOH FRXQWLHY DFURVV WKH 6WDWH
ZKLFK WKH ODERU VKRUWDJH DIIHFWHG &RXQW\ RSHUDWLR
WKDW H[SHULHQFHG GLIILFXOWLHV LQ UHFUXLWLQJ HPSOR\I

7KH &RXQW\ EHJDQ WR WDNH VWHSV LQ )< WR DGGUH
LPSOHPHQWHG LQQRYDWLYH DSSURDFKHV VXFK DV FUHDWL
DGGUHVV WKH HYHU JURZLQJ QXPEHU RI SRVLWLRQ RSHQLC
WKH '"HWHQWLRQ 2IILFHU , DQG 'HWHQWLRQ 2IILFHU ,, SR
FRQFHUQLQJ QXPEHU RI YDFDQW SRVLWLRQV DQG WKH GLII
DOVR FUHDWHG D 5SHFUXLWPHQW 0DQDJHU SRVLWLRQ WR IX!

$V ZH ORRN WR )< ZH FRQWLQXH WR WDFNOH WKHVH '
SURYLGLQJ EHWWHU SD\ WR FXUUHQW DQG SURVSHFWLYH
HQIRUFHPHQW SD\ VFDOHVY DUH EHLQJ DGMXVWHG E\ DQG
DGMXVWHG E\ 7KLY ZLOO UDLVH WKH PLQLPXP VWDUWLC
ZLOO RSWLPLVWLFDOO\ KHOS WKH &RXQW\ ZLWK LWV UHFU
FXUUHQW HPSOR\HHV ZLWK ULVLQJ FRVWY DV LQIODWLRQ
KLJK

ZZZ GHQWRQFRXQW)\ JRY EXGJHW
OHWUR



%XGIJHW &KDOOHQJHV FRQWLQXHG

7TKH )< EXGIHW LQFOXGHYVY LQFUHDVHV LQ IXQGLQJ QHFF
DUHDV RI &RXQW\ RSHUDWLRQV (QHUJ\ SULFHV JDVROLQH
WR LQFUHDVH 7KH %XGJHW 2IILFH ZRUNHG ZLWK UHVSHFWL
DSSURSULDWH IXQGLQJ OHYHOV IRU PDQ\ RI WKHVH LWHPYV

%XGIJHW +LJKOLJKWYV

'HQWRQ &RXQW\ FRQWLQXHV WR PDLQWDLQ D YHU\ FRQVHU
DJDLQVW RXU RZQ WD[ UDWH KLVWRU\ EXW DOVR ZKHQ FRP
&RXQWLHV LQ WKH 6WDWH RI 7H[DV 7KH )< EXGJHW Z

7KLV WD[ UDWH ZR%¥0& ZHW X\R DQWW KWH [ UDWH DPR
FRXQWLHV E\ SRSXODWLRQ LQ WKH 6WDWH RI 7H[DV ZKHQ F
UDWHV IRU WKH RWKHU &RXQWLHV ,Q DGGLWLRQ DFFRUGL
RI DOO 7H[DV FRXQWLHVY 'HQWRQ &RXQW\ V WD[ UDWH ZD

7TKH )< WD[ UDWH RI LV WKH ORZHVW WKH WD[ UL
%RWK WKH PDLQWHQDQFH DQG RSHUDWLRQV DQG WKH GHE
) < WD[ UDWH LV GHFUHDVLQJ RU D QHDUO\ WKUHH S

7KH )< EXGJHW LQFOXGHV D KRPHVMDHD G HHWR{®W& R XQ
FRQWLQXHV WR PDLQWDLQ D ORZ WD[ UDWH ZKLOH SURYLG
XS WR RI WKH SURSHUW\uV YDOXH EXW QRW OHVV WKD
FRQWLQXHV WR SURYLGH D OLPLWDWLRQ RQ FRXQW\ SURSH
IRU SHUVRQV ZKR DUH GLVDEOHG RU \H D U\ RD WD JHK RV R (
H[HPSWLRQ KDV EHHQ LQ SODFH

JLOQODQFLDO 6WDELOLW\

"HQWRQ &RXQW\ UHPDLQV H[WUHPHO\ VWURQJ ILQDQFLDOO
6HUYLFHV ,QF DQG 6WDQGDUGV DQG 3RRUpV ERQG UDWL
KLIJIKHVW SRVVLEOH UDWH 7KLV UDWLQJ V\VWHP LV JLYHQ
UHSD\ GHEW 7KH UDWLQJ DIJHQFLHV ORRN DW D YDULHW\ R
SRSXODWLRQ JURZWK HFRQRPLF FOLPDWH ILQDQFLDO
GLYHUVLILFDWLRQ FRXSOHG ZLWK VRXQG PDQDJHPHQW SI
EDODQFH RI UHVHUYH IXQGV

ZZZ GHQWRQFRXQW)\ JRY EXGJHW
OHWUR



JLODQFLDO 6WDELOLW\ FRQWLQXHG

7KLV UDWLQJ ZDV UHDIILUPHG ZLWK RXU PRVW UHFHQW LV\
EHFDXVH LW SURYLGHV IRU ORZHU LQWHUHVWVWDL\RBWR® E
EHJLQQLQJ IXQG E DFROLIDIIRHR Q¥ DQG XQDOORFDWHG HQGL
KDV EHHQ EXGJHWHG LQ )< DW D QP HY QVZRQW M G SOURHRXHIA
DSSUR[LPDWRIOEXGJHWHG7KHSHQWHVHUYH IXQGV DUH QHFF
H[SHQGLWXUHV IRU WKH ILUVW WKUHH PRQWKV RI WKH ILV
EHLQJ FRQVLGHUHG GHOLQTXHQW XQWLO -DQXDU\ 7KH &RX
RU RQH WLPH H[SHQGLWXUHV ZKHQ FRPSLOLQJ D EXGJHW

XQXVXDO RU XQIRUHVHHQ FRQGLWLRQV WKDW FRXOG QRW K
HPHUJHQF\ SURMHFWY DQG RQO\ LQ D FDVH RI JUDYH SXE
RXWVLGH Rl WKH EXGJHWDU\ SURFHVYV

"HQWRQ &RXQW\ FRQWLQXHV WR JURZ DW D UDSLG UDWH ZL'
JURZLQJ FRXQWLHYV LQ WKH QDWLRQ 7KLV IDVW JURZWK
HVWLPDWHG LQFUHDVH LQ PDUNHW YDOXH LQ IRU \
7KH DYHUDJH KRPH YDOXH LQ '"HQWRQ &RXQW\ LV LQFUHDYV
SURYLGHG E\ WKH '"HQWRQ &HQWUDO $SSUDLVDO 'LVWULFW

6 XPPDU\

&RQVLGHUDEOH WLPH ZDV VSHQW UHYLHZLQJ EXGJHW UHT
JRDOV HVWDEOLVKHG E\ WKH &RXQW\ &RXQW\ GHSDUWPHDC
UHTXHVWYV 7KH %XGJHW 2IILFH ZRUNHG ZLWK WKHVH UHTX
UHVRXUFHV UHTXLUHG ZKLOH ZRUNLQJ ZLWKLQ RXU ILQDQFI
EH FRPPHQGHG IRU ZRUNLQJ ZLWKLQ WKHLU HVWDEOLVKHG
WR LPSURYH HIILFLHQFLHYV ZLWKLQ WKHLU FXUUHQW RSHUD

W LV GXH WR WKHLU HIIRUWY DQG WKH FRVW VDYLQJ PHDV.
DEOH WR PDLQWDLQ RXU FXUUHQW OHYHO RI FRXQW\ VHU
&RXQW\ FRQWLQXHV WR PDLQWDLQ D YHU\ FRQVHUYDWLYH
DQG LQ RXU YDULRXV ILQDQFLDO SROLFLHYV

7TKH FRXQW\ FRQWLQXHV WR PRQLWRU DQG UHDIILUP LWV
EDVLV DQG WKLV EXGJHW LV SUHSDUHG DFFRUGLQJO\ 7KL
PHHW WKH GHPDQGV RI EHLQJ RQH RI WKH IDVWHVW JURZLQ

ZZZ GHQWRQFRXQW)\ JRY EXGJHW
OHWUR



6XPPDU\ FRQWLQXHG

7KH ([HFXWLYH 6XPPDU\ WKDW IROORZV ZLOO SURYLGH D
VXPPDU\ LQFOXGLQJ WKH YDULRXV FKDQJHYV LQ UHYHQXHV

$OVR LQFOXGHG LV DQ LQ GHSWK UHYLHZ RI WKH HQWLUH
SROLFLHY DQG SURFHGXUHV WKDW DUH LQ SODFH WR JXLG
WKURXJKRXW WKH ILVFDO \HDU

7KH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ *)2$ SU
3UHVHQWDWLRQ $ZDUG WR 'HQWRQ &RXQW\ 7H[DV IRU LW
EHJLQQLQJ 2FWREHU YWxHDU ZHDQ/W\WR RH&RXQW\ KDV UHI
DZDUG ,W LV WKH KLJKHVW IRUP Rl UHFRJQLWLRQ LQ JRYH
UHFHLYHG WKLV DZDUG PRUH WLPHV WKDQ DQ\ RWKHU &RX
EXGJHW ZDV EXLOW WR FRQWLQXH WR PHHW *)2$ SURJUDP
EXGJHW WR *)2$ IRU FRQWLQXHG FRQVLGHUDWLRQ RI WKH D

5HVSHFWIXOO\ VXEPLWWHG

$OHMDQGUR ORUHQR
'"HQWRQ &RXQW\ %XGJHW 2IILFHU

ZZZ GHQWRQFRXQW)\ JRY EXGJHW
OHWUR



+RXVH %LOO RI WKH WK 5HJXODU 6HVVLRQ

6HFWLRQ RI WKH 7H[DV /RFDO *RYHUQPHQW &RGH DV
5HIXODU 6HVVYRR[BY WHKKH.VODWXUH PDQGDWHV WKDW ORF
WR QHZ UHSRUWLQJ UHTXLUHPHQWY RQ H[SHQGLWXUHV IF
DWWHPSWLQJ WR LQIOXHQFH WKH RXWFRPH RI OHJLVODWLR

1RWLFHV UHTXLUHG E\ ODZ WR EH SXEOLVKHG LQ D QHZVS
UHSUHVHQWDWLYH RI WKH SROLWLFDO VXEGLYLVLRQ FDQ E
WKH $GRSWHG EXGJHW

([SHQGLWXUHV IRU GLUHFWO\ RU LQGLUHFWO OXHQFLQ.
OHJLVODWLRQ RU DG PL\)LW WRNDHV IMYHIU PV WILIR ILQHG LQ
*RYHUQPHQW &RGH FDQ EH IRXQG XQGHU

DQG LQ WKH $GRSWHG EXGJHW

7KH WHUP H[SHQGLWXUHV IRU GLUHFWO\ RU LQGLUHFWO\ L
RXWFRPH RI OHJLVODWLRQ RU DGPLQLVWUDWLYH DFWLRQ
H[SHQGLWXUHV EXW DOVR LQFOXGHV LQGLUHFW H[SHQGL
DVVRFLDWLRQ RI VLPLODUO\ VLWXDWHG SROLWLFDO VXEGL
RWKHUZLVH LQIOXHQFHY RU DWWHPSWV WR LQIOXHQFH WK
DFWLRQ

ZZZ GHQWRQFRXQW)\ JRY EXGJHW
OHWUR
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285 0.66,21
"HQW &RXQW\ ZLOO EH UHFRJQL]JHG DV WKH OHI
VH FH WR FLWL]HQV DQG TXDOLW\ ZRUNIRUFH
FLWL]HQV PDLQWDLQLQJ ILVFDO UHVSRQVLELOLV
HTXLWDEO\ DOORFDWLQJ UHVRXUH
285 385326/
SOWLPDWHO\ LW LV &RPPLVVLRQHUV &RXUW ZKR
EDODQFH OLPLWHG ILVFDO UHVRXUFHV ZLWK QHHC
HOHFWHG RIILFLDOV DQG GHSDUWPHQWY VWDW
285 *2%$/6
7KH ORZLQJ SULPDU\ JRDOV Rl WKH FRXQW\ ZK
&RXUW IRUP DQ RXWOLQH IRU FRXQW\ GHSDUWPH
HVVHQWLDO IRU '"HQWRQ &RXQW\ WR UHPDLQ DQ H
GHFDGHYV

5HPDLQLQJ ILVFDOO\ UHVSRQVLEOH DQG F
3UR DFWLYHO\ SODQQLQJ IRU FKDQJH DQG
ODLQWDLQLQJ WKH KLJKHVW OHYHO RI VDI
$JJUHVVLYHO\ SXUVXH PDLQWDLQLQJ WKH
3UHVHUYLQJ DQG XSJUDGLQJ WKH SXEOLF
'HYHORSLQJ HFRQRPLF DQG LQGXVWULDO
ODLQWDLQLQJ D VWDEOH KLJK TXDOLW\ Z|
3URYLGLQJ VXSSRUW IRU PRELOLW\ DQG W
3URYLGLQJ DQ HIIHFWLYH DQG HIILFLHQW
5HWDLQLQJ DQG H[SDQGLQJ SDUWQHUVKLS
)XOILOOLQJ OHJLVODWLYH REOLJDWLRQV
'HYHORSLQJ ORQJ UDQJH VWUDWHJILF SOD(
3UHVHUYLQJ DQ DGHTXDWH IXQG EDODQFH
(QKDQFLQJ H JRYHUQPHQW VROXWLRQV D¢
/JHDGLQJ LQ HPHUJHQF\ SUHSDUHGQHVYV



'(1721 &2817< 25*%$1,=%$7,21%/ &+$57

'"HQWRQ &RXQW\ &LWL]JHQV

&RXQW\
&RPPLVVLRQHUV ERXQWA -XGIH————— |
T T +LVWRU\
B q———————— ; &XOW XJUH
&R X QW\
$6oL OLVITTD WL AR PPLVVLRQHUY &RXUW ——1 Lo
&RQVWD [ O+ I =
$LGH WR WKH +XPDOQ
&RX UM 5HVRXUFHAV
&RXQW\ [ OHUN sexow 3yrREDWLROQ
%XGIHW| 211 LE———
/LDLVRIQ
'"HSDUWHRJWV,
&RXQW\ GKHULII TRXOW &RXOW\ dxdLwRrRuU
&RPPXQLHDWLRQV
&RPPXQUW\
5HODWURQV
3XEOLF FrhWK
&RXQW\ '"HYHORYPHQW &rXQW\ §rR{uUw Dw
ZUHDVXYUHU 6HUYLHHV IDZ -XG JHrw
(PHUJHQF\
&ULPLQDO 0DQDJHPHQW 3XUFKDYLG 3UREDWH &eRxuw
"LVWUIEW UREDW
$WWRU|QH\
(FRQRP|LF
HYHORSPHW o ol o
6HUYLEHV &RXQW\ &uLpLoDO
'LVWULFW &OHUN &RXUW IxdinVv
(OHFWLURQ
$GPLQLVWURBWLERysrlwbwilro
(QJLQHHUTKJ
XVWLFH RI 7KH )DFLOUWLHV XYHQLOH %RDUG
3HDEH ODQDJHPHQW
9HWHU DOV
6HUYLERV
Y)LUH 0DUVKbo
7D[ $VVHVVRU -xYHoLloH
&ROOHEWRU 3UREDWLROQ

OHPEHUV RI -XYHQLOH %RDUG DV RI



'"(1721 &2817<
25*$1,=%$7,21 %< )81&7,21

&RPPLVVLRQHUV &RXUW2- 'UXJ &RXUW *UDQW &RXQW\ -DLO

&RPPLVVLRQHUV 'LVWULFW &OHUN 5HFRUGYQ FMHBD Q WKG
&RXQW\ -XGJH &RXUWKRXVH 6HFXULW\6KHMLELII $GPLQLVWUDWLRQ
%DLO %ROG %RDUG -3 &RXUWKRXVH 6HFXULMKHWXIQGY &RPPXQLFDWLRQV

(FRQRPLF '"HYHORSPHQW3 'LVW &RXQW\ &W 7HBEKHUYRQIGY 2SHUDWLRQV
&RXQW\ &RPPXQLFDWL S5HFRUGV 0JPW 3UHVHWBXKBWLRQURQ®WYV DQG &RQWUDFW

&RXQW\ $GPLQLVWUDYV -XU\ )XQG OHQWDO +HDOWK 8QLW

&RXQW\ &OHUN sl -XVWLFH 0DQDJHPHQW 'LYLVLRQ
&RXQW\ 9HKLFOHYV &ULPLQDO 'LVWULFW $WKHRUQHY 5HVHUYHV

+XPDQ 5HVRXUFHV '"HSDWGWBHQWYLVLRQ &RQVWDEOHYV

3XUFKDVLQJ 'HSDUWPHQ®W&LYLO 'LYLVLRQ J)LUH DQG $PEXODQFH 6HUYLFHV
9HKLFOH ODLQWHQDQFH $ RSIDBWRHRQW ) X Q G '"HSDUWPHQW RI 3XEOLF 6DIHW\
1RQ 'HsbuwpPHQwDO [NESTENSINSONINE788 72 1SOFRKROLF %HYHUDJH &RPPLVVL
J)LQDQFLDO ,QIRUPDWLRERE\YW\HPXGLWRU JLUH &RGH (QIRUFHPHQW
7HFKQRORJ\ 6HUYLFHV &RXQW\ 7UHDVXUHU *DPH :DUGHQ 7H[DV 3DUNV :LC
$SSOLFDWLRQ 'HYHORSFBRWVHVVRU &ROOHFWRHUJHQF\ 0ODQDJHPHQW *UDQW
3ULQW ODLO 'HSDUWPHQWWGJHW 2IILFH &6&' 3UHWULDO *HQHUDO )XQG
'"HYHORSPHQW 6HUYLFHVIINSEWNENSENN@E -XYHQLOH 3UREDWLRQ
*HRJUDSKLF ,QIRUPDWLR®BAR® BRXQW\ ([SR  -XYHQLOH 'HWHQWLRQ

+27 )XQGV *UDQW &DUUROO %XLOGLQJ &RXQWQSGPILRRVW $GMXGLFDWLRQ

21ILFH Rl +LVWRU\ DQG &MOMRXQUBRXQW\ &RXUWVYUBRMO & IOQILRXV 3URJUDPV
5HFRUGY ODQDJHPHQW &RQVWUXFWLRQ ODQDJHRMW®WM ,9 ( JHGHUDO 5HLPEXUVHI

,QIRUPDWLRQ 6HFXULW\Y$ $QQH][ -XY -XVWLFH $OWHUQDWLYH (GXI
(PSOR\HH +HDOWK &OLQDE %XLOGLQJ 1 :RRIGURRPPLWPHQW 5HGXFWLRQ *U
9HWHUDQV 6HUYLFH &RXUWKRXVH RQ WKH 6TXDHERGH (QIRUFHPHQW

(OHFWLRQV $GPLQLVWUCPMIUREQF\ ODQDJHPHQW KBIELOILWYRUIHLWXUH )XQG
&LYLO 6HUYLFH &RPPLVVH@®RWRQ &RXQW\ 6WRU

&RXQW)\ :LGH 7THFKQRORYLVWRULFDO 3DUN )DFL®SSWUDHMWDO 'LVWULFW
&RXQW\ &OHUN 5HFRUG$GRPQLYWUDWLYH )DFLERWQ W\ (QWbIDN I6RQ

/DZ /LEUDU\ )XQG BUHFLQFW *RYHUQPHQWEHQWBIQHRXV 'XHV

el obu\  -LP +RUQ *RYW &HEOMRHWB 6HWWOHPHQW )XQG

&RXQW\ &RXUWYV 6KDUH®BGRRS (OHFWLRQV 7THFK@RORIHYV

-XGLFLDU\ DQG &RXUW 6RBSRUWDFLOLWLHV & OVNEBHEWERQIGYSSN

'LVWULFW &RXUW $SSRUBREHQWEBHSUHVQWQ &KLOG 3URWHFWLYH 6HUYLFHV
&RXQW\ &RXUW $SSRLQWPHOQINEHSUHRWGWQPHQWIRBQWHHSDUWPHQW DQG *UDQ

'LVWULFW &RXUWYV SUHFLQFW *RYHUQPHQWG&BIQWHAUFHDOWK &DUH
&RXQW\ &RXUWYV IRRS 3KDVH , OHGLFDLG '65,3 3URJUDP )XQG
SUREDWH &RXUWYV IRRS &HQWUDO 30DQMDOWK &DUH 5HOLHI )XQG
ODJLVWUDWH &RXUW 6DQG\ -DFREV *RYHUQ

'LVWULFW &OHUN 6WHYHQ ( &RSHODQG *R¥RXQWQWHKLFOHYV

-XVWLFHV RI WKH 3HDFMULDUZRRG 3URSHUW\ '"HSW RI 7UDQVSRUWDWLRQ (QJI
'LVWULFW &RXUW $GPLGXOFUBWRAXLOGLQJ 7TH['27 TUDQVSRUWDWLRQ *UDQW

I9HWHUDQV &RXUW *UDQSKDUOLH &ROH %XLOGLQJ

-XYHQLOH &DVH 0DQDJHWDZ (QIRUFHPHQW )D F L DI(@asi(a7Nesszeoiianed

BUREDWH &RXUW $GPLQIDFALODWLRQ ODQDJHPHQW

&RXQW\ &RXUW $GPLQLWWKDFORUODLQWHQDQFH )DFLOLW\
XU\ *UDQG -XU\ 5HF\FOLQJ 'HSDUWPHQ
7HFKQRORJ\ 6YF 3XEOLFOHFRPRREUMDWLRQV 1HWZRUN
'"HDWK ,QYHVWLJDWLRQSWHFHUPW.FHYRYHUQPHQW &HQWHU

&ROOHFWLRQV '"HSDUWPFRRW $GPLQ &RXUWKRXVH +HDGHG E\ (OHFWHG 2IILF
5HG GHQRWHYV IXQGYVY GHSDUWPHQWY DFFRXQWHG IF



"(1721 &2817<

352)(66,21%/ (;3(5,(1&( 2) &2817< /($'(56+,3
$V RI 2FWREHU

(J(&7( 2)).&.%/6 130( $11.,9(56%$5< '$7( 7(/(3+21( 180%(5
&RXQW\ -XGJH $QG\ (DGV

&RPPLVVLRQHU 3FW5\DQ :LOOLDPYV
&RPPLVVLRQHU 3FW.HYLQ )DOFRQHU
&RPPLVVLRQHU 3FW%REELH OLWFKHOO
&RPPLVVLRQHU 3FWLDQQH (GPRQGVRQ
7D[ $VVHVVRU &ROOBEMKRHOOH )UHQFK
&RXQW\ &OHUN -XOL /XNH

'LVWULFW &OHUN 'DYLG 7TUDQWKDP
&RXQW\ 7UHDVXUHU &LQG\ <HDWWYV %URZQ

6KHULII

7UDF\ OXUSKUHH

&ULPLQDO 'LVWULFW3BW® RRIQHIMUR Q

&RQVWDEOH
&RQVWDEOH
&RQVWDEOH
&RQVWDEOH
&RQVWDEOH
&RQVWDEOH

3FW -RKQQ\ +DPPRQV
3FW OLFKDHO 7UXLWW
3FW 'DQ 5RFKHOOH
3FW 'DQQ\ JOHWFKHU
3FW 'RXJ %R\GVWRQ
3FW 5LFKDUG %DFKXYV

-XVWLFH Rl WKH 3HDFOD @EWHHOHU
-XVWLFH Rl WKH 3HDPHPH3FW3LD]]D
-XVWLFH Rl WKH 3HDPBHWP H3FWUERZ
-XVWLFH RI WKH 3H D#DHU BIFW+ X JK H\
-XVWLFH Rl WKH 3HDHAHH3EWOHVE\
-XVWLFH Rl WKH 3HD%EDQFW 20LYHU
WK 'LVWULFW &RXUMKHKGIHBKLSPDQ
WK 'LVWULFW &RXBWHXIE IHXUIHVV
WK 'LVWULFW &RXBWREGSKDQNOLQ
QG 'LVWULFW &RXYW %Ki DHF)DUOLQJ
WK 'LVWULFW &RXBWHR®JIHLO O
UG 'LVWULFW &RXURKJI®BGYH5RELVRQ
VW 'LVWULFW &RXUW -REIHVRQ
QG 'LVWULFW &RXUTWMIDXEIJHDHUWOLQJ
QG 'LVWULFW &RXUNMH-¥GQHAUHDGLQJ



"(1721 &2817<
352)(66,21%/ (;3(5,(1&( 2) &2817< /($'(56+,3
$V RI 2FWREHU

([(&7(' 2)).&.%/6 $11.9(568$5<
&ERQWLQXHG 1350( "$7( 7(/(3+21( 180%(5

WK 'LVWULFW &RXUW HXGK®D -RQHV
VW 'LVWULFW &RXUW&EXEWDO /HYRQLXV
&RXQW\ &RXUW DW /DZ.LP-EHUE\ OF&D U\
&RXQW\ &RXUW DW /DZ5REXGWWH 5DPLUH]
&RXQW\ &ULPLQDO &RXBMWDQ-RGHB
SUREDWH &RXUW -XGIDHLG : -DKQ
&RXQW\ &ULPLQDO &RXWDW UL -50E0D QG
&RXQW\ &ULPLQDO &RXURW UHWG %HDGOH
&RXQW\ &ULPLQDO &RX&KDQFK@DH YHU
&RXQW\ &ULPLQDO &RX&RE\ : DAZIIHO O
S3UREDWH &RXUW  -XGE@8KULVWRSKHU (YHUHWW

$332.,17(' 2)).&.$/6 $1' '(3$570(17 +($'6

$JULFXOWXUH ([WHQV LRIFHIHD W 1$
%XGJHW 2IILFHU $OHMDQGUR ORUHQR
&RXQW\ $GPLQLVWUDWFRUG\ *RQ]DOH]
&RXQW\ $XGLWRU “HIl 0D\

'LUHFWRU RI $GXOW 3UREDWEIRB\ 5RVV
'LUHFWRU Rl +XPDQ 5H¥YRMXWBMWR +HUQDQGH]
'LUHFWRU RI )DFLOLWLH¥WH 1HOVRQ

&KLHI ,QIRUPDWLRQ 2ILHFH® &DUU
'LUHFWRU Rl 3XUFKDVLEFRWW $UOHGJH
(OHFWLRQV $GPLQLVWUYDIMRN 3KLOOLSV

JLUH ODUVKDO %UDG 6HEDVWLDQ

'"LUHFWRU RI WKH 2IILFH,R
(PHUJHQF\ 0DQDJHPHQ B +xwWPDFKHU

+HDOWK 'HSDUWPHQW ODWWWRBKDUGVRQ
'LUHFWRU Rl -XYHQLO HOBWRE D /Il RFN
9HWHUDQV 6HUYLFH 2IBIFHW %DVWDLFK
$LGH WR &RPPLVVLRQH&MKHERXURLJIKW
(FRQRPLF '"HYHORSPHQWDAGWWR U 1%
'LUHFWRU RI 21ILFH +LBWRU\58& GG\WKU H
'LUHFWRU RI &RPPXQLWD R GREERQV
'LUHFWRU RI 7UDQVSRUWDWDRYV H\QJ



+,6725< 2) '(1721 &2817<

'"HOWRQ &RXQW\ ZDV HVWDEOLVKHG E\ WKH 7H[DV OHJLVODWXUH RC(
GUHDP RI EHLQJ D 5SHSXEOLF DQG MRLQHG WKH 8QLWHG 6WDWHYV

(DUO\ SLRQHHUV VHWWOHG DORQJ WKH 7ULQLW\ 5LYHU DQG LWV V
ZHVWZDUG 7KH ILUVW $QJOR VHWWOHPHQWY ZHUH QHDU +HEUR
'HQWRQ &RXQW\ 3LORW 3RLQW LQ WKH QRUWKHDVW DQG /LWWOH (

BHWWOHUV ZHUH VFDUFH KRZHYHU XQWLO WK
HPSUHVDULR JUDQW LQ ZLWK WKH 7H[DV (Pl
EDVHG LQ /RXLVYLOOH .HQWXFN\ : 6 3HWHUV
LQYHVWRUV DQG WKH JUDQW EHFDPH NQRZQ D
7KH FRQWUDFWVY HYHQWXDOO\ FRYHUHG DOC
1RUWKHDVW 7H[DV 7KH FRORQ\pV ODQG RIIL
ZDV HVWDEOLVKHG QHDU +HEURQ LQ WKH VRXV
FRUQHU RI SUHVHQW GD\ '"HQWRQ &RXQW\ $IW
7H[DV MRLQHG WKH XQLRQ SURPLVHV RI 8 6
, WHFWLRQ IURP PDUDXGLQJ ,QGLDQV
HQWRQ &RXQW\ & M\/B QHZ ZDYH RI LPPLJUDWLRQ
7KH QHZ FRXQW\ FDUYHG RXW RI )DQQLQ &RXQW\ ZDV QDPHG IRU
SLRQHHU SUHDFKHU DQG ODZ\HU ZKR KDG EHHQ NLOOHG LQ DQ ,Q¢
SLRQHHUV FKRVH D FRXQW\ VHDW DORQJ 3HFDQ &UHHN DQG QDPH
KRQRU RI 7H[DVp ILUVW JRYHUQRU +LVWRULDQV._ GLIIH '3235%-1
HYHU EXLOW LQ 3LQFNQH\YLOOH $ KLV\P@@\MB § \K/&\ﬂﬁ% W
FRXUWKRXVH EXLOW WKHUH ZKLOH DQRWKHU KLVWRU\ VD\V WKHU
DQG FRXUW ZDV KHOG XQGHU D ODUJH RDN WUHH
3LQFNQH\YLOOH ODVWHG RQO\ WZR \HDUV :DWHU VKRUWDJHV IF

JHEUXDU\ WR D QHZ VLWH WKH\ QDPHG $OWRQ D IHZ PLOHV VR;
+LFNRU\ &UHHN 7KH +LFNRU\ &UHHN ORFDWLRQ DOVR ZDV QDPHG
JRYHUQPHQW IRU DERXW WHQ \HDUV

%\ WKH OLWWOH VHWWOHPHQW RI $OWRQ ZDV WKULYLQJ $OV
VWRUHV D VDORRQ KRWHO DQG EDU WZR GRFWRUV VHYHUDO O
'HQWRQ &RXQW\ /DQG 'LVWULFW

%\ KRZHYHU 'HQWRQ &RXQW\ ZDV UHDG\ WR PRYH WKH FRXQ\
FRXQW\ VHDW PRUH FHQWUDO WR WKH VHWWOHPHQWY LQ 3LORW
UHVLGHQWY YRWHG WR PRYH DJDLQ 7KLV WLPH WKH\ FDOOHG W
WRZQVKLS Rl '"HQWRQ ZHUH DXFWLRQHG RQ -DQXDU\

7KH ILUVW FRXUWKRXVH LQ 'HQWRQ ZDV D WZR VWRU\ IUDPH VWU:
7KH EXLOGLQJ EXUQHG LQ GHVWUR\LQJ PRVW RI WKH FRXQW\ U
FHQWHU RI WKH VTXDUH D WZR VWRU\ EXLOGLQJ ZLWK DQ® QW FF
ZDV FRQGHPQHG DQG GHPROLVKHG LQ &RQVWUXFWLRQ RI W

7KH FRUQHUVWRQH ZDV ODLG LQ DQG WKH FRXUWKRXVH
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2Q 1RYHPEHU '"HQWRQ &RXQW\ &RPPLVVLRQHUV &RXUW KRV’
WKH QHZ '"HQWRQ &RXQW\ $GPLQLVWUDWLYH &RXUWKRXVH DW &l

$V SDUW RI WKH 'HQWRQ &RXQW\ $GPLQLVWUDWLYH &RPSOH[ W]
WRJHWKHU LQ RQH ORFDWLRQ IURP WKH 'HQWRQ &RXQW\ &RXL
%XLOGLQJ

7KH IRXU VWRU\ EXLOGLQJ KRXVHV WKH &RXQW\ -XGJH &RPPLVV
&RXQW\ $XGLWRU $FFRXQWV 3D\DEOH &RXQW\ 7UHDVXUHU 3X
SHVRXUFHV -XVWLFH Rl WKH 3HDFH 3UHFLQFW &RQVWDEOH 3L
&RPPLVVLRQHUV &RXUW $OVR LQFOXGHG LV WKH URRP RQ WK
DW WDEOHV DQG FKDLUV ZLWK D SRGLXP HOHFWURQLF VFUHHQV
EDOFRQ\

7KH QHZ $GPLQLVWUDWLYH &RXUWKRXVH ZKLFK FRYHUYV W
FRPSOH[ WKDW LQFOXGHV 'HQWRQ &RXQW\ 3XEOLF +HDOWK )D
6HUYLFHV (PHUJHQF\ 6HUYLFHVY DQG $GXOW 3UREDWLRQ

'HVLJQHG ZLWK D WUDGLWLRQDO JRYHUQPHQW EXLOGLQJ IURQW
WRSSLQJ RXW DW IHHW WKH EXLOGLQJ DOVR IHDWXUHV D IRU
WR WKH IXWXUH 2Q WKH EDFN RU QRUWK VLGH RI WKH &RXUWK
ZLWK RXWGRRU UHVWURRPV IRU SXEOLF XVH LQ DGGLWLRQ WR D
UHF\FOHG LURQ EULGJH IHDWXULQJ PHPRULDOV WR ILUH DQG SRC

7TKH HQWLUH FDPSXV IHDWXUHYV WUHHYV DQG W\SHV RI QDW
HQYLURQPHQW 7KH VHOHFWHG SODQWY DWWUDFW SROOLQDWRU
WKH SRQG KRPH

)XQGV WR SD\ IRU WKH EXLOGLQJ HVWLPDWHG DW PLOOLRQ
EHJDQ LQ 1RYHPEHU FRQWLQXLQJ DW D VORZHU WKDQ H[SHF\
ODERU DQG PDWHULDO VKRUWDJHV DQG ZHDWKHU GHOD\V ZL\
BHSWHPEHU
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JRU D GHFDGH 'HQWRQ &RXQW\ ZDV RQ WKH QRUWKHDVW 7H[D
XQIHQFHG SUDLULHV B5HVLGHQWY ZHUH HQJDJHG LQ UDQFKLQJ
EHFDPH WKH PRVW IDPRXV FDWWOHPDQ LQ WKH :HVW RSHUDWHG
WR QHZ UDQJHV RQ WKH &RQFKR 5LYHU LQ 7H[DV DQG RQ ZHVW L«

7KH &LYLO :DU WRRN PDQ\ PHQ DzZD\ IURP WKH OLWWOH VHWWOH
2Q PRRQOLW QLJKWYV .LRZD DQG &RPDQFKH 5DLGHUV IURP ,QGLL
DQG KRUVHYV JHDUIXO VHWWOHUV FDOOHG WKH IXO0 PRRQ 2&R
&RXQW\ ZDV LQ $XIXVW

$IWHU WKH &LYLO :DU HQGHG D ZDYH RI SURVSHULW\ WULJJHUF

SRSXODWLRQ ZDV ,Q WKH MV SRSXODWLRQ JUHZ WR
IDUPLQJ LQ WKH EODFNODQG DQG ZKHDW IDUPLQJ RQ WKH SUDLU
PRUH )URP WR '"HQWRQ &RXQW\ UDQNHG HLWKHU ILUVW F

'"HQWRQ HPEDUNHG RQ D FRXUVH WKDW ZRXOG PDNH LW D PDMF
1RUPDO &ROOHJH QRZ WKH 8QLYHUVLW\ RI 1IRUWK 7H[DV ZDV HV
*LUOpuV &ROOHJH RI ,QGXVWULDO $UWV QRZ 7H[DV :RPDQuV 8QLY

'"HQWRQ &RXQW\ FRYHUV DSSUR[LPDWHO\ VTXDUH PLOHV LQ QR
MXWV WKURXJK WKH FHQWUDO SDUW RI WKH FRXQW\ %ODFNOD
HDVWHUQ HGJH 7KH (OP )RUN RI WKH 7ULQLW\ 5LYHU IORZV WKU
WR IRUP /DNH 'DOODV ZKLFK KDV EHHQ H[SDQGHG DQG LV QRZ |
&RUSV RI (QJLQHHUV GDPPHG WKH ULYHU IDUWKHU XSVWUHDP L
DORQJ WKH (OP )RUN FRQQHFWY WKH WZR ODNHV $ QXPEHU RI V

9LWDO WUDQVSRUWDWLRQ OLQNV FRQWULEXWHG PRUH JURZWK
, QWHUVWDWH "HVW LQ WKH puv  'DOODV )RUW :RUWK ,QWHUQ

%\ WKH V. "HQWRQ &RXQW\ ZDV WKH IDVWHVW JURZLQJ FRXQW\
WKH ,QWHUVWDWH (DVW FRUULGRU "HQWRQ &RXQW\ KDV UDQN

WK H V DQG V 3RSXODWLRQ KDV VSLUDOHG IURP LQ
DQG DQ HVWLPDWHG LQ $OOLDQFH $LUSRUW ZKLFK V\
ERXQGDU\ LQ WKH VRXWKZHVW FRUQHU RI WKH FRXQW\ RSHQF
,QWHUVWDWH ‘HVW  7H[DV ORWRU 6SHHGZD\ RQH RI WKH ODL
ZRUOG RSHQHG LQ DORQJ ,QWHUVWDWH :HVW

%\ WKH HQG RI WKH FHQWXU\ DQ HVWLPDWHG SHRSOH ZF
&RXQW\ %\ WKH \HDU WKH QRUWKHUQ DUHD RI WKH FRXQW\

IDUPLQJ UHJLRQ SURGXFLQJ ZKHDW FRWWRQ EHHI DQG GDLU\ |
JURZWK DV ZHOO DV SRSXODWLRQ JURZWK ZDV FHQWHUHG LQ V
HVWLPDWHG SRSXODWLRQ KDV VXUSDVVHG WKH OLOOLRQ WKUH'
WKH 1RUWK &HQWUDO 7H[DV &RXQFLO RI *RYHUQPHQWYV ORVW R
SRUWLRQ RI WKH FRXQW\
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SRSXODWLRQ *URZWK

<HDU BRSXODWLRQ&KDQJH
6RXUFHYV 8 6 &HQVXV %XUHDX
IRUWK &HQWUDO 7H[DV &RXQFLO RI *RYHUQPHQWYV

&RPSDUDWLYH 8QHPSOR\PHQW 5DWHYV
*RYHUQPHQWDO (QWLW\
'"HQWRQ &RXQW\
BWDWH RI 7H[DV
8QLWHG 6WDWHYV

W VHDVRQDOO\ DGMXVWHG
U LV

R DQQXDO <7' DYHU
DQG %XUHDX RI /DERU 6WDW L

DJH
WLFV 'DWD IRU DQG
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&RPSRVLWLRQ RI 3RSXODWURZ %XLOGLQJ &RQVWUXFWLRQ +LV\

9DOXH RI 1HZ7D[ /HY\
(VWLPDWHG 3RSXODW)}IRMFDO <HD&RQVWUXFWLRQFUHDVH

7RWDO 3RSXODWLRQ

$GXOW

<RXWK

ODOH

YHPDOH

$QJOR 7RWDO

$IULFDQ $PHULFDQ 8QLQFRUSRUDWHG 'HQWRQ &RXQW\ 'HYHO
+LVSDQLF $FWXDO

2WKHU (VWLPDWH

OHGLDQ +RXVHKROG ,QF
&HQVXV 'DWD

"HOQWRQ &R XQW\ 3XEOLF 6FKRROV E\ 'LVWULFW
6FKRRO 'LVWULFW 1XPEHU RI 6FKRROQRUROOPHQW
$UJ\OH ,6°
$XEUH\ ,6'

'"HQWRQ ,6'
.UXP ,6"
/DNH 'DOODV ,6'
IJHZLVYLOOH ,6'
ILWWOH (OP ,6'
1IRUWKZHVW ,6'
3LORW 3RLQW ,6'
3RQGHU ,6'
6DQJHU ,6'

7RWDO
3XEOLF VFKRRO GLVWULFWYV OLVWHG DUH RQO\ WKRVH ORFDWHG HQWLL

'"HOQOWRQ &RXQW\ 3XEOLF 6FKRRO '"LVWUL

BRXUFHV 8 6 &HQVXV %XUHDX 'HQWRQ &RXQW\ 30DQQLQJ *,6 7H[DV (
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RYDO R
H

&RPSDQ\ & LW\ <HDU
$PHULVRXUFH %HUJHQ 5HEDWH 5RDQRNH

J)DUPHU %YURWKHUV $EDWHPHQW 1RUWKODNH

ODU\ .D\ ,QF $EDWHPHQW /JHZLVYLOOH
N &KDUOHV 6FKZDE &R .LQURVV /DNH{YDWONDINH //&
SEDWHPHQW

O0:*%3 ,QYHVWPHQWYV /WG $EDWHPHOMQWRQ

7TKLUW\N 2QH *LIWV [//& $EDWHPHQWORZHU ORXQG

P %7 1REOH 6RODU //& $EDWHPHQW 8QLQFRUSRUDW
$UHD

\Y

HG

Q (ULFVVRQ '): /HZLVYLOOH 3DUWQHUMZBRVYBEOWHPHQW

7TH[DSOH[ BURSHUWLHV //& $EDWHPHKEWH\

R5HWUDFWDEOH 7THFKQRORJLHY ,QF /L$BDOH PR W

$ULDW 13 29 )RUW :RUWK 3URMHFW)W//&RUWEDWHPHQW

6WHUL 7HN 1 6WHPPRQV $EDWHEZHQW. OOH

:HOOV )DUJR 'DWD &HQWHU S5HEDWHHZLVYLOOH

$FWXDO DEDWHPHQW GRHV QRW QHFHVVDULO\ EHIJLQ RQ DSSURYDO GDWH EXW LV EDVHG RQ

'"HQWRQ &RXQW\ &RPPLVVLRQHUV &RXUW DSSURYHG DQ RUGHU GHVLJQDWLQJ WKH FHUWDL
MXULVGLFWLRQ RI D PXQLFLSDOLW\ DV '"HQWRQ &RXQW\ 7D[ $SEDWHPHQW 5HLQ

YHVWPHQV

N $PHQGHG

O $PHQGHG

P $PHQGHG
$PHQGHG
$PHQGHG

Q$PHQGHG

R $PHQGHG

$PHQGHG OHJDO GHVFULSWLRQ WR LQFOXGH PXOWL EOGJ

$PHQGHG FRPSOHWLRQ GDWH RI LPSURYHPHQWY DQG MREV WR

$PHQGHG 7D[ $SEDWHPHQW 7HUP GHSHQGV RQ D $S$IF BASGH GDY\LLAY
O0DGH SURYLVLRQV IRU &ROODWHUDO $VVLIJQPHQW LQ WKH HYH
$PHQGHG WR XSGDWHG GHSUHFLDWLRQ VFKHGXOH QRWLFH VH

0XVW H[SHQG RU FDXVH WR EH H[SHQGHG DW OHDVW 0 LQ &R

TIW FDP:

'"HFHPEHU
fH<RDUPSU
DW RI GHII
QW WR '&:
DVWUXFWL
DQG
0 LQ %XVL

KU DQG SURYLGH MREV RI LQ LQ LQ
OXVW H[SHQG DW OHDVW 0 LQ &RQVWUXFWLRQ &RVWV DQG
PXVW PDLQWDLQ D PLQLPXP RI IXO0O WLPH MREV ZRU

LQJ DW W
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7D
7D[SD\HU 7\SH RI %9XVLQHVYV 9DO

%.9 %DUQHWW //& 2LO DQG *DV

2QFRU (OHFWULF 'HOONFWURRLW\ 3URYLGHU

&HOOR 3DUWQHUVKLISUHOHVV 1HWZRUN 2SHUDWRU
&LWLFRUS 7THFKQRORJ6HQFLFHYV 6ROXWLRQV

$WPRV (QHUJ\ 1IDWXUDO *DV 'LVWULEXWLRQ &RPSDQ\
&R6HUY (OHFWULF &RRISFSWULF 3URYLGHU

$PHULVRXUFH %HUJBIKQDWKDF&RKWI. FDO 6XSS0\

&6 .LQURVV /DNH 3DWRQDIMA\FLRO

7R\RWD ORWRU 1RUWXWPMREEFOH +HDGTXDUWHUV
JUDQNHO (GZDUG %7Q'X¥3W

7278/

I1RWHV T 7TRWDO WD[DEOH YDOXDWLRQ SHU 'HQWRQ &HQWUDO $SSUDLVDO

'LVWULFW
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&UHDWHG E\ $FW Rl 6WDWH /HILVODWXUH LQ

JRUP RI *RYHU

2IILFLDOV (OHFWHG E\ 9RWH Rl WKH 3HRSOH

NXGIJHWHG 3RVLWLRQV

(PSOR\HHV

2UJDQL]JHG 6FKRRO 'LVWULFWYV LQ &RX@WH VFKRROV ORFDWHG ZLWKLQ 'HQWRQ &l

,QFOXGHV ODNH DUHDV

$UHD LQ 6TXDUH OLOHYV

&HQVXV

&HQVXV

&HQVXV

&HQVXV

&HQVXV

&2* (VWLPDWH

SHFUHDWLRQ

,QFUH

RLO VvVDQG JUDYHO DQG FOD\

/ILPLWHG RXWSXW RI

OLQHUDOV

$IJULFXOWXUH

%XVLQHVVHYV
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RP D TXDUWHU RI WKH ¢

o

&HQVXV 5HGLVWULFWLC
LYL

EDVHG RQ H
6\VWHPV *, 6 'LYLVLRQ
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&RQVWDEOH 3UHFLQFWY\

&HQVXYV 5HGLVWULFWLQJ
LYLVL

HQV
6\VWHPV * 6 'LYLVLRQ

EDVHG RQ
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/IDVW 7THQ <HDUYV

7KLV FKDUW UHIOHFWYV 1RUWK 7H[DV &RXQFLO RI *RYHUQPHQWY SRSXODWLRQ H
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2YHUYLHZ

7KH '"HQWRQ &RXQW\ EXGIJHW SURFHVV LQFOXGHYV FDUHIXO H[D
ZLWK WKH &RXQW\ V *RDOV DQG 2EMHFWLYHV 7KH TROORZLQ
GHVHUYHV VSHFLDO QRWH

%DVLV RI % XGIJHWLQJ $FFRXQWLQJ DQG 7D[DWLRQ

7KH &RXQW\ $XGLWRU LV E\ ODZ UHVSRQVLEOH IRU HVWDEOLYV
&RXQW\ JRYHUQPHQW DQG LV LQGHSHQGHQW RI WKH &RPPLVV!
WR SURYLGH UHYHQXH HVWLPDWHV IRU XVH GXULQJ WKH SUFL
UHTXLUHG WR KDYH D EDODQFHG EXGIJHW ZKHUH WKH DPRXQW
WKH YDULRXV IXQGV RI WKH FRXQW\ PD\ QRW H[FHHG WKH E
UHYHQXH IRU WKH ILVFDO \HDU 7KH &RXQW\ $XGLWRUnV UHY
UHFHLYHG LQ WKH QH[W ILVFDO \HDU

7TKH &RXQW\pV EXGIJHWDU\ EDVLVY DQG DFFRXQWLQJ UHFRUGYV I
RUJDQL]HG DQG RSHUDWHG RQ D IXQG EDVLV LQ DFFRUGDQFH
([SHQGLWXUHYVY DUH LPPHGLDWHO\ LQFXUUHG DV D OLDELOLW!
DFWXDOO\ UHFHLYHG (QFXPEUDQFH DFFRXQWLQJ LV XWLOL]F
E\ SXUFKDVH RUGHUV RU FRQWUDFWY W KDV EHHQ WKH SUL
\HDUpV DSSURSULDWLRQ EXW RQO\ LI QHFHVVDU\ WR FRPSC
EXGIJHW ZLWK DPHQGPHQWY DV DSSURYHG E\ WKH &RPPLVVLR(
XWLOL]J]HG E\ WKH &RXQW\

$00 JRYHUQPHQWDO ERGLHV LQ 7H[DV XWLOL]J]H WKH VDPH WD
ELOOV DUH PDLOM®DQEG\RFWEBNMHG RQ D FHUWLILHG WD[ UROO
$SSUDLVDO 'LVWULFW DQG GHOMWHUBI[G WRBUMKBRER GG L ET X (
VXEVHTXHQWMHRAVUK BHWQDOWLHY DFFUXLQJ IRU ODWH SD\PHQW

7KH &RXQW\ $XGLWRU SUHSDUHV DQ $QQXDO &RPSUHKHQVLYH
DQQXDO UHSRUW VKRZV H[SHQGLWXUHV RQ D *HQHUDOO\ $FFI
EXGJHW EDVLV IRU FRPSDULVRQ 7KH &RXQW\uV DQQXDO UHS
2IILFHUV $VVRFLDWLRQ *)2$ &HUWLILFDWH Rl ([FHOOHQFH L
GHFDGHV 7KLV GRFXPHQW DQG WKH LQWHUQDO FRQWUROV [
LV VXEMHFW WR DQ DQQXDO LQGHSHQGHQW DXGLW

$SSURSULDWLRQV LQ WKBU&DSD @D ® G URBURWHRW EDVLV UDWk
DQG DUH FDUULHG IRUZDUG XQWLO WKH SURMHFWVY DUH FRP
HQFXPEUDQFHV RXWVWDQGLQJ LQ DQ\ IXQG XQXVHG DSSURSU



SFFRXQW 6WUXFWXUH

$ IXQG W\SH LV D VHSDUDWH DFFRXQWLQJ HQWLW\ ZLWK D VH
RQ WKH RWKHU KDQG LV D ILQDQFLDO UHSRUWLQJ GHYLFH Gt
RU OLDELOLWLHYV ,Q WKH &RXQW\V DFFRXQWLQJ V\VWHP
JRYHUQPHQWDO DQG ILGXFLDU\

*RYHUQPHQWDO )XQG 7\SHV

*RYHUQPHQWDO IXQG W\SHV DUH XVHG WR DFFRXQW IRU DOO
LQFOXGLQJ WKH FROOHFWLRQ DQG GLVEXUVHPHQW RI HDUTF
DFTXLVLWLRQ RU FRQVWUXFWLRQ Rl JHQHUDO IL[HG DVVHWV
ORQJ WHUP GHEW GHEW VHUYLFH IXQGYV 7KH JHQHUDO IXQ
JHQHUDO JRYHUQPHQW QRW DFFRXQWHG IRU LQ VRPH RWKHU
VHSDUDWH IXQGY 6HYHQ DUH SDUWLDOO\ IXQGHG ZLWK SUR
-XYHQLOH 3UREDWLRQ 3XEOLF +HDOWK ,QGLJHQW &DUH 'HE
UHPDLQLQJ DUH IXQGHG WKURXJK7KSIHIRRM®RE HY & Q X HD RAU KM |
'"HQWRQ &RXQW\pV JRYHUQPHQWDO IXQGV

*HQHUDO )XQG

7KH *HQHUDO )XQG LV XVHG WR DFFRXQW IRU UHVRXUFHV WU
DUH QRW UHTXLUHG WR EH DFFRXQWHG IRU LQ DQRWKHU IXQC
ZKLFK LQFOXGHV H[SHQGLWXUHV IRU *HQHUDO $GPLQLVWUDW
3XEOLF 6DIHW\ +HDOWK DQG :HOIDUH &RQVHUYDWLRQ DQG ,Q

6SHFLDO 5HYHQXH )XQGV

6SHFLDO UHYHQXH IXQGV DUH XVHG WR DFFRXQW I|IRU VSHF
HISHQGLWXUHV IRU VSHFLILF SXUSRVHV 7KH IROORZLQJ LV D

S5RDG DQG %ULGOHQXQ@BY H[SHQGLWXUHV IRU WKH RSHUD
URDGY DQG EULGJIJHV BSHYHQXHV IRU WKLV IXQG LQFOXGH
RWKHU PLVFHOODQHRXV UHYHQXHYV

&6 &' SUHWWQIHIDX GHYV H[SHQGLWXUHV IRU RIILFH VSDFH DC
DQG WHOHSKRQH VHUYLFH DQG DOVR SURYLGHV FDSLWD
SUREDWLRQ IHHV DV ZHOO DV D EXGJHWHG WUDQVIHU IURF

'LVWULEFW &OHUN S5S5HFRUGV UDQWUHPWRW WRAXQG UHFI
SUHVHUYDWLRQ DQG DUFKLYH UHVWRUDWLRQ VHUYLFHV S
PDQDJHPHQW IHHV VXSSRUW WKLV IXQG

&RXQW\ &OHUN 5HFRUGYV ODRDWHRHQWG) WO 1 XQG UHFRU
SUHVHUYDWLRQ LQFOXGLQJ DXWRPDWLRQ IXQFWLRQV SHI
6SHFLILF UHFRUGYV PDQDJHPHQW IHHV VXSSRUW WKLV IXQC




6SHFLDO 5HYHQXH )XQGV FRQWLQXHG

&RXUWKRXVH 6HFAXBIMWVDUYMKQIVVHVVHG XSRQ FRQYLFWLRQ

FRXUW DQG PD\ EH VSHQW RQO\ IRU VHFXULW\ VHUYLFHV [
FRXQW\ RU MXVWLFH FRXUW 7KLY GHSDUWPHQW LV VXSS
ODZ

-XVWLFH RI WKH 3HDFH &RXUNXKXRXV¥B @G HREXANLBHN XMHEG IRU
IRU D MXVWLFH FRXUW WKDW LV ORFDWHG LQ D EXLOGLI
FRXUWKRXVH VHFXULW\ VHUYLFHYV

-XYHQLOH BSURERWHEB Q@QRXOQBFRXQW IRU WKH &RXQW\uV FRV

SUREDWLRQ 'HSDUWPHQW LQFOXGLQJ -XYHQLOH "HWHQWL
SURSHUW\ WD[ UHYHQXHV LQWHUJRYHUQPHQWDO UHYHQX

JLUH &RGH (QIRUFHPHIW DXWKHWVVHG IRU LQVSHFWLRQV F

HQIRUFHPHQW RI WKH FRXQW\ ILUH FRGH DUH GHSRVLWH
ORQH\ LQ WKLV IXQG PD\ EH XVHG RQO\ IRU WKH DGPLQLVYV
WKH XQLQFRUSRUDWHG DUHDV RI WKH &RXQW\

-XVWLFH RI WKH 3HDFH IHHWKRBB RAIYWVHKQWBHG XSRQ FRQYLF

RITHQVH LQ D MXVWLFH FRXUW DQG PD\ EH XVHG RQO\ W
HOQKDQFHPHQWY LQ WKH MXVWLFH RI WKH SHDFH FRXUWYV
MXGIJHY DQG FOHUNV UHJDUGLQJ WHFKQRORJLFDO HQKDQF

SXEOLF +HDOXWKHBGXWE® DFFRXQW IRU WKH &RXQW\puV FRVW

GHSDUWPHQW ZKLFK SURYLGHV PHGLFDO VHUYLFHV WR FI
IURP SURSHUW\ WD[ UHYHQXHV IHHV IRU VHUYLFH DQG LQ

L, QGLIHQW &DWMHBXPYP® DFFRXQW IRU WKH FRVW RI SURYLGLI

UHVLGHQWY )XQGLQJ LV SULPDULO\ IURP SURSHUW\ WD[H

OHGLFDLG '65,3 BURJDUMDHPG)WRGDFFRXQW IRU WKH FRVW RI
SURJUDPVY UHODWHG WR 'LDEHWHYV &DVH ODQDJHPHQW IR
6\VWHP 5HIRUP ,QFHQWLYH 3D\PHQWV '65,3 FUHDWHV I}
LQLWLDWLYHV WKDW KDYH SUHYHQWLYH SRWHQWLDO ) X
VHUYLFHVY SURYLGHG 7KLV IXQG LV QR ORQJHU EXGJHWH
DOORFDWHG LQ D PDQQHU VLPLODU WR JUDQWYV DQG FR
DFFRXQWLQJ FKDQJH ZzDV UHFRPPHQGHG E\ WKH $XGLWRU

+tHDOWK &DUH 5XWOHEIWRQGB/YWDEOLVK D VHSDUDWH DFFRXC

FRXQW\ IURP IXQGYVY UHFHLYHG IURP WKH 6WDWH RI 7H[DV
DUH XVHG WR SURYLGH VXSSOHPHQWDO IXQGLQJ IRU YDUL

&RXQW\ DQG 'LVWULFW &RXUMHVHBPHWRRDWINVXE&G DV D F

GHIHQGDQWY FRQYLFWHG LQ FRXQW\ FRXUW VWDWXWRU\
RQO\ WR ILQDQFH WKH SXUFKDVH RI WHFKQRORJLFDO HQK
WUDLQLQJ IRU MXGJHVY DQG FOHUNV UHJDUGLQJ WHFKQROI



6SHFLDO 5HYHQXH )XQGV FRQWLQXHG

SHFRUGY ODQDJHPHQW DQG 3VHGHWRDWAR® YXGRUGV PL
SUHVHUYDWLRQ SURMHFWYV JHHVY DUH DVVHVVHG RQ FLY
FRXUWV DQG DUH UHVWULFWHG E\ ODZ WR EH XVHG IRU SU

S3XEOLF +HDOWK 3UHSDUWUHGGHWR DHFRWQWQIRU VWDWH JUD
SXEOLF KHDOWK SUHSDUHGQHVV DQG FRRUGLQDWH KHD
HPHUJHQFLHYV

6KHULIIpV JRUIHDWDQOM DZXQWBGHG E\ FRXUW RUGHU WR WKH
SULPDULO\ IRU VXSSOLHV WUDLQLQJ FRYHUW ILQDQFLQ.
FULPLQDO LQYHVWLIJDWLRQV

OHKLFOH ., QYHQWRU\ 7RV HGWHR DWW RXQW IRU LQWHUHVW L
$VVHVVRU &ROOHFWRU RQ YHKLFOH LQYHQWRU\ WD[ UHFHI
RQO\ EH VSHQW WR GHIUD\ FRVWV RI WKH FROOHFWLRQ S
HITHFWLYH )<

2SLRLG 6HWWOHPHEWWR HIWDEOLVK D VHSDUDWH DFFRX
6WDWH RI 7H[DV DV SDUW RI VHWWOHPHQW DJUHHPHQW\
FODLPV DJDLQVW WKHP IRU WKHLU UROH LQ WKH RSLRLG |
IXQGV WR DGGUHVYV RSLRLG UHODWHG KDUPV LQ WKH FRP
GLVFUHWLRQ WR VSHQG WKHLU DOORFDWHG VKDUH RI WKF

/IDZ /LEUDU\ X¥pi&@ WR DFFRXQW IRU WKH UHFHLSW RI OLE
&RXQW\ DQG 'LVWULFW &OHUNYV SHFHLSWYVY DUH UHVWULF
ODZ OLEUDU\

&KDSWHU NKRAXQGV ZLOO FRPH IURP XQXVHG HOHFWU
SURYLGH LQFHQWLYHV IRU HQFRXUDJLQJ GHYHORSHUV W|
DGPLQLVWHU DQG FUHDWH D SURJUDP WR SURYLGH ORDQ
RU ORFDO HFRQRPLF GHYHORSPHQW DQG WR VWLPXODW
FRPPHUFLDO DFWLYLW\ LQ WKH FRXQW\

'LVWULFW $WWRUQH\ &KDSWHMHG WRUWHRERXQW JROQAXQGV \
DZDUGHG E\ FRXUW RUGHU WR WKH &ULPLQDO 'LVWULFW
)XQGVY FDQ RQO\ EH VSHQW IRU ODZ HQIRUFHPHQW SXUSRV

- XU\ )XQG/HG WR DFFRXQW IRU WKH SD\PHQW RI IHHV IRU \
FRXQW\ DQG MXVWLFH FRXUWYV RI '"HQWRQ &RXQW\ )XQGL(

3HUPDQHQW .,PSURYHRIHPPOPWHRYG,PSURYHPHQW )XQGV DUH
PDMRU FDSLWDO QHHGV RI WKH &RXQW\ WKDW DUH QRW
DFTXLVLWLRQ DQG FRQVWUXFWLRQ RI PDMRU FDSLWDO ID
SURMHFWY GUDLQDJH SURMHFWYVY IDFLOLW\ UHSDLUV
)XQGLQJ LV SURYLGHG SULPDULO\ IURP SURSHUW\ WD[ UHY




'HEW 6HUYLFH )XQG

7KH '"HEW 6HUYLFH )XQG LV XVHG WR DFFXPXODWH PRQLHV IRU
SD\PHQWYVY RQ JHQHUDO REOLJDWLRQ ERQGYV FHUWLILFDWHV R
LQVWDOOPHQWY 3URSHUW\ WD[HV DUH OHYLHG WR ILQDQFH C
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JLGXFLDU\ )XQGV

JLGXFLDU\ IXQGV DUH XVHG WR DFFRXQW IRU DVVHWV KHOG
JRYHUQPHQWY RU RQ EHKDOI RI RWKHU IXQGV ZLWKLQ WKH JF
WHUPV RI D IRUPDO WUXVW DJUHHPHQW LQ D SHQVLRQ WU
H[SHQGDEOH WUXVW IXQG LV XVHG 7KH WHUPV QRQ H[SHQGI
WKH JRYHUQPHQW LV XQGHU DQ REOLJDWLRQ WR PDLQWDLQ W

$IJHQF\ )XQGV

$IJHQF\ )XQGV DUH XVHG WR DFFRXQW IRU DVVHWY DQG OLDE
UHPLWWHG WR WKHP LQ DQ DJHQF\ FDSDFLW\ DQG UHODWHG
IXQFWLRQ LV RQO\ FXVWRGLDO WKHUHIRUH DVVHWYVY DUH UHI
WKH DJHQF\ 6LQFH WKH IXQGY DUH QRW LQYROYHG ZLWK W|
KDYH QRW EHHQ LQFOXGHG LQ WKH DGRSWHG EXGJHW

(OGLQJ )XQG %DODQFH $00 )XQGV

(VWLPDWHG EHJLQQLQJ IXQ0G GRBOD QFAKHVEXGJIJHWHG HQGLQJ |
ZKLFK LV WKH H[FHVV RI D IXQGV FXUUHQW DVVHWY<RYHU LWV
LV HVWLPDW HG @AM7RKBIVH IXQGY DUH XWLOL]JHG IURP 2FWREHU
ILVFDO \HDU SULPDULO\ IRU SD\UROO DQG PLQLPDO RSHUDWL
-DQXDU\ OLOOLRQ LQ IXQG EDODQFH GUDZ GRZQ LQ WKH *H
UHVHUYHVY DW DQ DFFHSWDEOH OHYHO

7KH &RXQW\ EXGJHWV H[SHQGLWXUHYV IXO0O\ DQG KLVWRULFDO
EXGIJHWHG FRQVHUYDWLYHO\ E\ WKH &RXQW\ $XGLWRU % XGJlI
WKH JURZWK LQ IXQG EDODQFH EXW DOORZ IRU XQIRUHVHHQ
IXWXUH RSHUDWLRQV RU MHRSDUGL]H WKH &RXQW\ ILQDQFLDO

7KH EXGIJHWHG HQGLQJ IXQG EDODRFEFOYKRQDSS ER[HF BMHGH G
HISHFWHG VSHQGLQJ RI DSSUR[LPDWHO\ RlI IXQGV EXGIHWI
HISHFWHG ([SHFWHG HQGLQJ IXQG EDODQFHYVY ZLOO EH DGH
XQIRUHVHHQ RFFXUUHQFHY DQG WKH EXGIJHWHG HQGLQJ *HC
DGRSWHG )XQG %DODQFH 3ROLF\ 7KLV KDV EHHQ GRQH LQ DQ
UHYHQXH VKRUWIDOOV DQG XQDQWLFLSDWHG H[SHQGLWXUHV

7KLY FKDUW UHIOHFWYV \HDU HQGLQJ IXQG EDODQFHV LQFC
WKURXJK HVWLPDWRG ERAG)HWHG IRUDGLWLRQDOO\ DFWX
EDODQFHY ZLOO EH VHYHUDO PLOOLRQ GROODUV PRUH WKDQ
HISHQGHG ,W LV DQWLFLSDWH& WKDWVO WEKH KQR VQ U CERDROM)ANVHH )
OLVWHG RQ WKH IROORZLQJ FKDUW
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(VWLPDWHG )XQG %DODQFH
%XGIJHWHG )XQG %DODQFH
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6XPPDU\ Rl 7D[ /HYLHV DQG 3URMHFWHG )XQG %DODQ
$00 )XQGYV

(VWLPDWHBRWDO $GRSWHGD[ /HY\ (QGLQJ

%HIJLQQLQRQ 7D[ %XGJHW# )XQG
1XQG S5HYHQXH &ROOHFW®HRQDQFH
)XQG %DODQFH

*HQHUDO )XQG

&6&' 3UHWULDO *HQHUDO )XQG
5RDG DQG %ULGJH )XQG
'LVWULFW &ON 5HFRUGV 0JPW )XQG
&R &OHUN 5HFRUGV 0JPW )XQG
&RXUWKRXVH 6HFXULW)\ )XQG

-3 &RXUWKRXVH 6HFXULW\ )XQG
-XYHQLOH 3UREDWLRQ )XQG

J)LUH &RGH (QIRUFHPHQW )XQG

-3 THFKQRORJ\ )XQG

3XEOLF +HDOWK )XQG
,QGLJHQW &DUH )XQG

OHGLFDLG '65,3 3URJUDP )XQG
+HDOWK &DUH 5HOLHI )XQG
&RXQW\ 'LVWULFW &W 7HFK )XQG
5HFRUGV 0JPW 3UVUYWQ )XQG
3XEOLF +HDOWK 3UHS *UDQW )XQG
6KHULII V )RUIHLWXUH )XQG
9HKLFOH ,QYHQWRU\ 7D[ ,QW )XQG
2SLRLG 6HWWOHPHQW )XQG

/DZ ILEUDU\ )XQG

&KDSWHU )XQG

'$ &KDSWHU )XQG

XU\ )XQG

'"HEW 6HUYLFH )XQG

3HUPDQHQW ,PSURYHPHQW )XQG
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SHYHQXH 6RXUFHYV

([FOXGLQJ WKH XVH RI IXQG EDODQFH JRYHUQPROQW®EROXQG U
7RWDO &RXQW\ UHYHQXHV LQFOXGLQJ WKH XVH RI 1XQ
DSSUR[LPDWHO\ PLOOLRQ RYHU SULRU \HDU EXGJHW ILJXUH

7D[HV

$XWR 5HILVWUDWLRQ
,QWHUJRYHUQPHQWDO

)XQG %DODQFH

YHHV

JLQHYV

,QWHUHVW (DUQLQJV
OLVFHOODQHRXV DQG 7UDQVIHUV
7RWDO 5HYHQXH &KDQJHV

H + H+ H+ H+ H+ H+ H H

YR U< 'HQWRQ &RXQW\ DOORFDWHG IXQGLQJ WR VRFLDO V¢
UHFHLYLQJ IURP D 7TREDFFR 6HWWOHPHQW WKDW ZDV SXUVXH
WKURXJKRXW 7H[DV KDYH UHFHLYHG IXQGV EDVHG RQ D UHLPI
DV SDUW Rl WKH VHWWOHPHQW ,Q )< 'HQWRQ &RXQW\ HV
UHFHLYLQJ WKH LQLWLDO LQVWDOOPHRW®REH XWLOQLR® WER @/
IRU VHUYLFHVY SURYLGHG E\ YDULRXV VRFLDO VHUYLFH DJHQFL

'"HQWRQ &RXQW\ LV FRPPLWWHG WR PDLQWDLQLQJ SURSHUW\ W
TXDOLW\ VHUYLFHV WR LWV FLWL]JHQV "HQWRQ &RXQW\ RIILFL
WD[HV LQ DQ HIIRUW WR PDLQWDLQ WKH ORZHVW SRVVLEOH W
VHW E\ VWDWXWH '"HQWRQ &RXQW\ LV OLPLWHG WR WKH IROO
UHJLVWUDWLRQ IHHV LQWHUJRYHUQPHQWDO ILQHV LQWHUH\
LV XQDEOH WR OHY\ D VDOHYVY WD[ DV SUHVFULEHG E\ VWDWXW |

$SSUR[LPDWHO\ Rl §RXQW\ I[HHV DUH VWDWXWRULO\ VHW E\
UHVHDUFKHG DQDO\|JHG DQG VHW DFFRUGLQJ WR WKH DFWX
SURMHFWHG DXWR UHJLVWUDWIPRQGGHRY\ DM D 5% QR M. DWW HDX W
VWDWXWRU\ OLPLWYV ZKLFK DUH VHW E\ WKH YDULRXYV 'LVWUL
Rl WKH 3HDFH

'"HQWRQ &RXQW\pV GHOLQTXHQW WD[ FROOHFWLRQ SURJUDP k
WD[HYV +LVWRULFDOO\ WD[ FROOHFWLRQV WRWDO DW OHDVYV
WD[HVY DUH FROOHFWHG ZLWKLQ WKUHH \HDUV RI JRLQJ GHOLC
QRW GLVSRVHG RI DV XQFROOHFWLEOH 7KH &RPPLVVLRQHUYV §

JROORZLQJ WKH $G 9DORUHP 7D[HV VHFWLRQ WKHUH ZLOO E
VRXUFHV E\ IXQG DQG IXQFWLRQ 7KHVH UHSRUWYV VKRZ WKF
FDWHJRULHV $G 9DORUHP 7D[HV DUH VSHFLILFDOO\ UHODWH
UROO



$G 9DORUHP 7D[HV

7 K hi< EXGIJHW LQFOXGHYV SURSHUW\ WD[ URLGH®RIRAR IL @ OMKH
UHYHQXHYV 7KH IROORZLQJ IDFWRUVY DUH FRQVLGHUHG \W
YDOXDWLRQ RI 7KH WD[ UDWH ZDV SHU

GHFUHDVHG WR SHU< YDOXDMWA RBQYRYPHUW\ DGGHG W
SURYLGHYV DSSUR[LPDWHO\ PLOOLRQ LQ DGGLWLRQDO UHY
ZDV PLOOLRQ 7KH 7UXWK LQ 7D[DWLRQ ODZ DOORZV

UHYHQXH WD[ UDWH ZKLFK LV GHULYHG IURP WKH SULRU \HDU
FKDQJHV LQ H[LVWLQJ SURSHUW\ YDOXDWLRQ DQG ORVW SUR:
ZLQGIDOO QRU SXQLVKHYVY JRYHUQPHQWYV IRU XQIRUHVHHQ SUR

7KLV \HDU ZLWK WKH FRQWLQXHG LQFUHDVH LQ SURSHUW\ YD
UDWH UHTXLUHG WR EULQJ LQ WKH VDPH GROODUV RQ H[LVWLI

QR QHZ UHYHQXH WD[ UDWH IRU WD[ \HDU RU ILVFDO \HDL
ZKLFK ZDV ORZHU WKDQ WKH SUHYLRXV \HDUpV QR QHZ UHYHQ
&RXUW DGRSWHG D UBKWH RIKLFK HTX®PWHYVY WR D FHQW R

DERYH WKH QR QHZ UHYHQXH WD[ UDWH

'"HQWRQ &RXQW\ V WD[ UDWH LV WKH VHFRQG ORZHVW FRXQW:!
XWLOL]LQJ DOO WD[ UDWHV OHYLHG FRXQW\ ZLGH DPRQJ WK
7H[DV DV UHIOHFWHG LQ WKH IROORZLQJ SDJHV 7KH PD[LPXP
LV SHU YDOXDWLRQ IRU JHQHUDO JRYHUQPHQWDO VHL
IRU SD\PHQWYV RI SULQFLSDO DQG LQWHUHVW RQ ORQJ WHUP G
E\ VWDWXWH WR RI DVVHVVHG YDOXH RI UHDO SURSHUW\

7KH IROORZLQJ FKDUW VKRZV D PRVWO\ GRZQZDUG WUHQG LQ
FKDUW GLVSOD\V D VXPPDU\ RI WD[HV SDLG E\ WKH DYHUDJH |
WD[HY<IRU 7KLV FKDUW XVHV VRPHRQH OLYLQJ LQ WKH &LW\
WKDW RQO\ RI WD[HV SDLG RQ WKH DYHUDJH KRPH DUH IRU &
VFKRRO DQG FLW\ WD[HV
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JRU WKH $YHUDJH

LQFUHD)

EDVHG F

RQ WKH VDPH KRXVH ZRXOG EH

GHSHQGHC

,QGLFDWHYVY FXUUHQW WD[ UDWHV IRU
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7D[ 'LVWULEXWLRQ %\ )XQG

7TRWDO I1HW SHUFHQWDJH
7D] *URVV 7D[HV 21
) XQGV SDWH 7D[HYV # 1HW 7D[HV

23(5%$7,1* )81'6

*HQHUDO )XQG

5RDG %ULGJH )XQG
-XYHQLOH 3UREDWLRQ )XQG
3XEOLF +HDOWK )XQG
,QGLJHQW +HDOWK &DUH )XQG

3HUPDQHQW ,PSURYHPHQW )XQG

727%/ 23(5%$7,1* )81'6

(%7 6(59,&( )81
'"HEW 6HUYLFH )XQG
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7D[ 5DWHV E\ )XQG

7D] 7D] 7D] 7D] 7D]
5DWH 5DWH 5DWH 5DWH 5DWH
)XQGV _

*HQHUDO )XQG

5RDG DQG %ULGJH )XQG
-XYHQLOH 3UREDWLRQ )XQG
3XEOLF +HDOWK )XQG

,QGLJHQW +HDOWK &DUH )XQG
'"HEW 6HUYLFH )XQG
3HUPDQHQW ,PSURYHPHQW )XQG

727%/ )81'6

7KLV LQIRUPDWLRQ LV EDVHG RQ WKH WD[ \HDU ([DPSOH 7D[ 5DWH
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)< %XGIJHW 7RWDO &RPSDUDWLYH 5HYHQXHV %\ )X
$00 )XQGV

)XQFEWLRQ)< RI ) < RI ) < RI
$FWXDO 7RWDO (VWLPDWHYRWDO %XGJHW Z7ZRWDO

$G 9DORUHP 7D[HV
JHHV RI 21ILFH

JLQHV
,QWHUJRYHUQPHQWDO
$XWR 5HIJLVWUDWLRQ
OLVFHOODQHRXYV

L, QWHUHVW
7UDQVIHUV ,Q 2XW

)XQG %DODQFH

7TRWDO 5HYHQXHYV

7KLV IXQG EDODQFH ILIJIXUH LQGLFDWHYVY WKH DPRXQW XVHG WR HTXDOL]H UHYHQXHV DC
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)< %XGIJHW 7RWDO &RPSDUDWLYH 5HYHQXHYV
$00 )XQGV

)< )< &KDQJH )< &KDQJH
)XQG $FWXDO (VWLPDWKBYW YV (VWXGJIJHW (VW YV %JW

*HQHUDO )XQG

&6&' 3UHWULDO *HQHUDO )XQG
5RDG DQG %ULGJH )XQG

'VW &OHUN 5HFRUGV 0JPW )XQG
&R &OHUN 5HFRUGV 0JPW )XQG
&RXUWKRXVH 6HFXULW\ )XQG

-3 &RXUWKRXVH 6HFXULW\ )XQG
-XYHQLOH 3UREDWLRQ )XQG
J)LUH &RGH (QIRUFHPHQW )XQG
-3 7THFKQRORJ\ )XQG

3XEOLF +HDOWK )XQG

,QGLJHQW +HDOWK &DUH )XQG
OHGLFDLG '65,3 3UJP )XQG
+HDOWK &DUH 5HOLHI )XQG
&RXQW\ 'LVW &W 7HFK )XQG
5HFRUGV 0JPW 3UVUYWQ )XQG
3XEOLF +HDOWK 3UHS *UDQW )XQG
6BKHULII V )RUIHLWXUH )XQG
9HKLFOH ,QYHQWRU\ 7D[ ,QW )XQG
2SLRLG 6HWWOHPHQW )XQG
/IDZ ILEUDU\ )XQG
&KDSWHU )XQG
'$ &KDSWHU )XQG
-XU\ )XQG
'"HEW 6HUYLFH )XQG
3HUPDQHQW ,PSURYHPHQW )XQG
)XQG %DODQFH

727%/

,QFOXGLQJ ,QWHUIXQG 7UDQVIHUV
T 7KLV IXQG EDODQFH ILIXUH LQGLFDWHY WKH DPRXQW XWLOL]JHG WR EDODQFH WKH EXGJHW



"(1721 &2817<
5(9(18( 6800$5< %< )81&7,21



"(1721 &2817<

$'237(" %8'*(7 )<
$1$/<6,6 2) 5(9(18( '(5,9(" %< 7$; 53$7(

)LVFDO <HDWVFDO <HDUVFDO <HQOUVFDO <HDUVFEDO <HDU

7TRWDO 7D[DEOH 9DOXH

7TRWDO &ROOHFWLRQ
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&RPSDULVRQ RI 7RS

7TH[DV &RXQWLHV E\ &RXQW\ :LGH 7
7D[ 5DWHV $VVHVVHG &RXQW\ :LGH

3RS

5DQN &RXQW\(VWLPDWHDOXDWRERRQXDWLRGXGIJHWPSOR\

7TRWDO &RREWW)\ :LGHBRSWHG7RWD
7D[ 5DWH SBHBUSDWHVg

3RSXODWLRQ

7TRWDO

SHU

RXQW\ &RXQ
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HHV

'"HQWRQ

&ROOLQ

%UD]RUI
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&DPHUR
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&RPSDULVRQ RI 7RS
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7D[ 5DWHV $VVHVVHG &RXQW\ :LGH

7TH[DV &RXQWLHV E\ 3238/%$7,21

3RS
5DQN

7TRWDO &RXQW\
7TRWDO &RXQWGH

$GRSWHG 7RWD

7D[ 5DWH BBIUSDWHV SH
&RXQW\3RSXODWLRQ EFRXQW\

(VWLPDWIDOXDWLPRPQ@OXDWLRQ

&RXQ
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HHV
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7TUDYLV
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,QIRUPDWLRQ IRU '"HQWRQ &RXQW\ LV EDVHG RQ )<
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LOQWHUIJRYHUQPHQWDO SHYHQXHYV

, QWHUJRYHUQPHQWDO UHYHQXHV DUH SUFPNBBRWRG WRKGNHUH!
UHYHQXHY DUH UHFHLYHG IURP RWKHU XQLWYV RI JRYHUQPHQYV
VWDWH UHYHQXHV LQFOXGLQJ JUDQWYV %\ WKHLU QDWXUH
IOXFWXDWLRQ ORVW JUDQW UHYHQXHV DQG H[SHQVHV DUH QI
DUH UHFHLYHG RU FRQWUDFWY DUH UHQHZHG 7KHVH UHYHQ X
SULVRQHU KRXVLQJ DQG WUDQVSRUWDWLRQ FRXQW\ FRXUW
IHHV RSWLRQDO FKLOG VDIHW\ IXQGLQJ MXURU UHLPEXUVL!
FRQWUDFWY ZLWK RWKHU JRYHUQPHQWDO HQWLMMLWNXH, QWHWI
UHYHQXH EXGJHW

7KH OHGLFDLG 'HOLYHU\ 6\WWHP 5HIRUP ,QFHQWLYH 3D\PHQW
WKH $GRSWHG %XGJHW IRU WKH ILUVW WLPH LQ )< DQG L
SUHYHQWLYH 3XEOLF +HDOWK SURJUDPV UHODWHG WR 'LDEH
UHVLGHQWY '65,3 FUHDWHV IHGHUDO PDWFKLQJ GROODUV I
SRWHQWLDO )XQGLQJ HVVHQWLDOO\ UHLPEXUVHV 'HQWRQ
EXGJHWHIGXDW DV WKH &RXQW\ $XGLWRU PDGH D FKDQJH WR V

7KH FKDQJH LQ DFFRXQWLQJ ZDV GRQH LQ DQ HIIRUW WR I
WKH VWDWH DUH NQRZQ GXH WR WKH WLPLQJ RI ZKHQ WKH &R)

,Q WKH +HDOWK &DUH 5HOLHI )XQG WKH DQQXDO SD\PHQW IL
IXQG ZDV UHFHLYHG LQ $SULO 7KLV SD\PHQW RI L
SD\PHQW $FFRUGLQJO\ UHYHQXH LV EXGJHWHG DW IRU

$GGLWLRQDOO\ SHQGLQJ JUDQW DSSOLF®WLREXEHYW @O/ DU
DPHQGHG IRU DV JUDQWY DUH UHFHLYHG RU FRQWUDFWYV DUH
RI UHYHQXH IURP WKH IHGHUDO JRYHUQPHQW KRZHYHU VRP
IHGHUDO IXQGLQJ 'HQWRQ &RXQW\ KDV GHFUHDVHG WKH QXPE
WKH SDVW VHYHUDO \HDUV 6LQFH PRVW Rl WKHVH JUDQWYV ¢
UHSODFH DQ\ FXUUHQW VSHQGLQJ DGGLQJ RU WHUPLQDWLQJ

JHHY DQG $XWR 5HIJLVWUDWLRQ

6WDWXWRU\ IHHVY DUH HVWDEOLVKHG E\ WKH OHJLVODWXUH IR
VHFRQG ODUJHVW VRXUFH RI UHYHQXHR/ DUKG WHHS WHKWKHHQ BV/G DI
EXGJHWHG WR GHFUHDVH E\ PLOWMMPR Q@ WRWROQWRI&OHUN IH|
EXGIHWHGPDWOLRQ

$XWR UHJLVWUDWLRQ YXHY HQWRH D Q @PRXIMEHGIE® QDGGLWLRQD
DXWR UHJLVWUDWLRQ IHH IRU FROOHFWLQJ DXWRPRELOH VDO

FROOHFWHG JRLQJ WR WKH 5RDG %ULGJH )XQG 7KH
DXWKRUL]JHG E\ WKH 7UDQVSRUWDWLRRL ®&ERBKVFB[E REMOMN G WV R
FRXQW\ URDG DQG EULGJH UHSDLUV



)LOHV

(DFK RI WKH WKUHH OHYHOV RI FRXUWY LQ WKH &RXQW\ -XVW|
WKH DXWKRULW\ WR LPSRVH ILQHV DV SXQLVKPHQW RQ WKR'
LPSRVHG DV D GHWHUUHQW WR IXUWKHU FULPLQDO DFWLYLW\
'"HQWRQ &RXQW\ )LOAHVWXUHRYHGHQXH E KRG HDWWVIRWDO ARLFK

LV D GHFUHDVH RI EHORZ WKH SULRU \HDU EXGJHWHG DF
$OWKRXIJK WKH WRWDOV FRQWLQXH WR IOXFWXDWH DOO OH
FROOHFWLRQV VLQFH WKH\ SHDNHG DW LQ JLQH L
FDVHV DUH HVWLPDWHS DWZKLFRLOODRQ IRUGHFUHDVH DQG -
LQFOXGHG DW ZKLFK LV D LQFUHDVH IURP )<
LQWHUHVW

, QWHUHVW UHYHQXH LV HDUQHG RQ PRVW RI WKH WHPSRUDUL
I[JURP LQWHUHVW EHDULQJ EDQN DFFRXQWY DQG IURP EDQN FHI
GHSRVLWRU\ EDQN , QWHUHVW HDUQLQJV PUH EWRJHWHG WR
GXH WR KLIKHU LQWHUHVW UDVRHY O OQQUHYHQYXIHWDUQLQJIV WRYV

,QWHUHVW UHYHQXH GHSHQGV XSRQ WKH DPRXQW RI PRQH\ DY
RQ LQYHVWPHQWY 6DIH EXW DJJUHVVLYH FDVK PDQDJHPHQW
WR WKH &RXQW\ RI OHVVHQLQJ WKH WD[SD\HUpV EXUGHQ IRU
LQFRPH KDV EHHQ D GHFUHDVLQJ VRXUFH RI UHYHQXH IRU WKF
DQG SXVKHG XS LQYHVWPHQW LQFRPH LQ WKRVH \HDUV
DQG WRWDOLQJ RYHU EDVLV SRLQWV KDG WKH R
LQYHVWPHQWY KDYH HDUQHG LQWHUHVW DW UDWHV XQGHU
LQYHVWPHQW SRROV DQG IRU WKH &RXQW\uV RYHUQLJKW PDV\
WKDQ E\ ,Q WKH &RXQW\UV LQYHVWPHQW LQFRPH U
HVWLPDWHG PLOOLRQ 'XH WR WKH SDQGHPLF LQWHUHVYV
JHGHUDO 5HVHUYH EHJDQ LQFUHDVLQJ WKH IHG UDWH WR EDYV
LQFUHDVHG VXEVWDQWLDOO\ LQ DQG WKH\ DUH H[SHFWHG

OLVFHOODQHRXY DQG 7UDQVIHUV

OLVFHOODQHRXV DQG WUDQVIHU UHYHQXHV FRPSULVH XQGHU
E\ WKHLU QDWXUH GR QRW ILW LQWR DQ\ RWKHU UHYHQXH W\:
SODFHG RQ WKHVH UHYHQXHY +RZHYHU DV RWKHU W\SHV RI
KDYH LQFUHDVHG LQ LPSRUWDOQFH 6RPH RI WKH ODUJHU UHYI
FRXUW DSSRLQWHG DWWRUQH\ IHH UHLPEXUVHPHQWY RSHUD!
6HUYLFHV EXLOGLQJ 6KHULII DQG 'LVWULFW $WWRUQH\ )RUIH
PDMRU VRXUFHV RI UHYHQXH OLVFHOODQHRXV UHYHQXHV YDL
E\ NRU GXH WR YDULRXV RYHUDOO IOXFWXDWLRQV ZLW

7KHUH ZLOO EHNUDQVIHUUHG EMWZHHDQUD@MGBMURWUH VRPHWL|
IURP WKH *HQHUBO7 HFE® RORWKK QG 5HFRUGVY 0DQDJHPEGW D
&RXQW\ DQG 'LVWULFW &RXUW 7HFKQRORJ\ )XQG ZKHQ IHHV
H[SHQGLWXUHV )RU )< D QHZ WUDQVIHU ZDV EXGJHWHG W
)XQG 7KLV LV D QHZO\ FUHDWHG IXQG ZLWK H[SHQGLWXUHV Sl
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8VHV RI )XQGV 6XPPDU\ RI ([SHQGLWXUHYV

EXGIJHW LQFOXGHV H[SHQ®WKRIMHSDEHG WR WKH )<
7KH LQFUHPIVAHEIDROQEH DWWULEXWHG WR

) < ,PSDFWV %\ $UHD
'"HEW 6HUYLFH
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-XGLFLDO /HJDO
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3XEOLF )DFLOLWLHV )DFLOLW\ ,PSURYHPHQWYV
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(OHFWLRQV

,QWHU )XQG 7UDQVIHUV

J)LOQODQFLDO $GPLQLVWUDWLRQ

3XEOLF +HDOWK

,QWHUJRYHUQPHQWDO

6RFLDO 6HUYLFH $JHQFLHV

JRUIHLW X UH

7HFKQRORJ\ &\EHUVHFEXULW\

1(7 727$/ &+%$1*(6 UHGXFWLRQ

EXGJHW LQFOXGHV HVWLPDWHG HQ GRIQJOERQIK EN VD q

LQFUHDVH RI DSSUR[LPRWHONKDQ ZDV EXGIJHWHG LRURMHFWH!
HQGLQJ EDODQFHYV DUHIDWS8HYRD) GRBWHI@G\ EXGJIHW
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*HQHUDO )XQG

7KH &RXQW\ V *HQHUD® )XQ®& EXGIJHW KRBK LV DQ LQFUHDVH D
\HDU EXGJHW 7KH LQFUHDVH LQ WKH *HQHUDO )XQG WD[ OHY\
WKH LQFUHDVH LQ WKH *HQHUDO )XQG WD[ OHY\ IURP )< W
EHORZ WKH QR QHZ UHYHQXH WD[ UDWH LQ )< GXH WR WK
&RXQW\ UHVLGHQWYV $V D UHVXOW Rl WKLV IXQG EDODQFH Z
EXGJHW ,Q )< ZH UHSODFHG D PDMRULW\ Rl WKDW IXQG |
UHFXUULQJ H[SHQVHV ,Q )< WKH LQFUHDVH LQ WKH *H(
7HFKQRORJ\ (TXLSPHQW QHHGLQJ WR EH UHSODFHG D V C
&RQWLQJHQF\ DQG QHZ SRVLWLRQV EHLQJ DGGHG WR WKH E>
)XQG LV SULPDULO\ DV D UHVXOW RI WKH VOLGH RI WKH QRQ
ODZ HQIRUFHPHQW SD\ VFDOH DQG WKH LPSDFWV RI LQIODWLF

7KH *HQHUDO )XQG LQFOXGHV WKH IROORZLQJ IXQFWLRQV *H
-XGLFLDO FRXUW UHODWHG IXQFWLRQV /HJDO SURVHFXWLR
RI WKH &RXQW\ 3XEOLF )DFLOLWLHY PDLQWHQDQFH DQG H[S
HQIRUFHPHQW VHUYLFHV SURYLGHG LQ WKH &RXQW\ +HDOW
&RQVHUYDWLRQ DJULFXOWXUDO HEWE WV DF® KEAIRMHIFERY R B QP
IXQFWLRQV DQG 7UDQVIHU RI )XQGV ,QWHU )XQG 7UDQVIHUV
GHSDUWPHQWY WKDW LV QRW LQFOXGHG LQ WKH *HQHUDO )XQ

3XEOLF 6DIHW\ FRQWLQXHV WR EH WKH ODUJHVW H[SHQGLWXL
VLIQLILFDQW SRUWLRQ RI WKH &RXQW\ EXGJIJHW

*HQHUDO $GPLQLVWUDWLRQ

*HQHUDO $GPLQLVWUDWLRQ GHSDUWPHQWY LQFOXGH WKH EDV
&RXQW\ ODMRU GHSDUWPHQWY LQFOXGH WKH &RPPLVVLRQHU
&RXQW\ &OHUN +XPDQ S5HVRXUFHYV SXUFKDVLQJ 'HYHORCS
GHSDUWPHQWYV (OHFWLRQV $GPLQLVWUDWLRQ DQG 1RQ 'HSDL

([SHQVHV IRU WKH GLYLVLRQ TIH UHDQ/HSEYWPHQWDO EXGJI

SULPDULO\ DV D UHVXOW RI LQFUHDVHV LQ YDULRXV LQ"
IRU F\AEHUVHFXULW\ LQVXUDQFH DV WKH &RXQW\ LQFUHDVHG F
XQHPSOR\PHQW LQVXUDQFH LQ RUGHU WR PDLQWDLQ D QHHG
DFFRXQW UHTXLUHG SHU DQ LQWHUORFDO DJUHHPHQW 7KHUH
GXH WR WKH DGGLWLRQ Rl QHZ SURSHUWLHV DV ZHOO DV DQ
FRVWV IRU HYHU\ SURSHUW\ SURJUDP FDUULHU

7KH 3XUFKDVLQJ GHSDUWPHQW EXGJHW LQFUHDVHG E\

7KH SRVLWLRQV ZHUH DGGHG WR WKH EXGJHW ZLWK D GH
WKH )< EXGIJHW 7KH SRVLWLRQV DUH QRZ EHLQJ EXGJHWH(
DOVR UHODWHG WR D QHZ SRVLWLRQ EHLQJ DOORFDWHG WR W

)XQGLQJ IRU (OHFWLRQV $GPLQLVWUDWLRQ LQFUHDVHG E\ DS
ZDV QHHGHG GXH WR LW EHLQJ D SUHVLGHQWLDO SULPDU\ \HI
'"HOQWRQ &RXQW\ ZKLFK UHVXOWHG LQ PRUH QHHGHG SROOLAQ.
VXSSOLHV



*HQHUDO $GPLQLVWUDWLRQ FRQWLQXHG

7KH 7THFKQRORJ\ 6HUYLFHV EXGJHW LV LQFUHDVLQJ E\
VOLGH RI WKH SD\ VFDOH DV ZHOO DV DQ LQFUHDVH LQ FRQV
SURMHFWYV

)XQGLQJ LQ &RXQW\ ZLGH 7THFKQRORJ\ GHFUHDVHG E\

WKH IDFW WKDW IXQGLQJ IURP WD[ QRWHV ZLOO EH XVHG IR
VWUDWHJI\ DOORZV IRU WKH GHFUHDVH LQ IXQGLQJ ZLWKLQ V
LPSDFW WR WKH WD[ UDWH

-XGLFLDO

-XGLFLDO GHSDUWPHQWY LQFOXGH FRXUWY DQG WKH GHSDU\
LQFOXGLQJ 'LVWULFW DQG &RXQW\ &RXUWYV -XVWLFHV RI WK
IXQFWLRQV &RXUW UHODWHG H[SHQVHV FRQWLQXH WR FOLF
DIIHFWV FRXUW DSSRLQWHG DWWRUQH\ IHHV IRU LQGLIJHQW FC

7KH OHGLFDO ([DPLQHU V GLYLVLRQ LV LQFUHDVLQJ E\
LQFUHDVH LQ FRQWUDFW VHUYLFHV ZLWK WKH 7DUUDQW &RXQ

7KH 'LVWULFW &OHUN V EXGIJHW KN LQFUHDWH Q@Y BJHODWHG W
SD\ VFDOH WZR QHZ SRVLWLRQV DGGHG WR WKH GHSDUWPHQ\
SDUW RI WKH )< EXGIHW

/[HIDO

/HIJDO GHSDUWPHQWY LQFOXGH VHUYLFHV SURYLGHG E\ WKH
LQFOXGH FULPLQDO SURVHFXWLRQ LQ WKH FRXUWV DV ZHO
&RPPLVVLRQHUV &RXUW DQG DOO &RXQW\ GHSDUWPHQWV 7KF

RU DERYH WKH SUHYLRXV \HDU EXGJHW 7KH PDMRU
&ULPLQDO 'LVWULFW $WWRUQH\ GHSDUWPHQW LWVHOI 7KH L
GHSDUWPHQW QHHGHG WR PDNH D VHFRQG JUDQG MXU\ IHDVL
QHHGHG E\ WKH 'LVWULFW $WWRUQH\ V 2IILFH GXH WR DQ LQF
UHVXOWLQJ IURP DQ LQFUHDVH LQ WKH SRSXODWLRQ ZLWKLQ

JLODQFLDO $GPLQLVWUDWLRQ

JLQDQFLDO $GPLQLVWUDWLRQ LQFOXGHV WKH &RXQW\ $XGLWR
%XGJHW 2IILFH 7KHVH GHSDUWPHQWY DUH UHVSRQVLEOH IRL
DQG EXGJHWLQJ IXQGV DV ZHOO DV ILQDQFLDO UHSRUWLQ.
GHSDUWPHQWYV LV VXEMHFW WR FKDQJH EDVHG RQ SRSXODWLF

7KH EXGJHW IRU WKH )LQDQFLDO $GPLQLVWUDWLRRU 'LYLVLRC
DERYH WKH SULRU \HDU EXGJHW 7KH LQFUHDVH LQ WKLV GL
EXGJHWHG IRU WKH 7D[ 2IILFH ,Q DGGLWLRQ WKHUH LV D GH
WKH 7D[ 2IILFH UHFHLYHG GXULQJ WKH ILVFDO \HDU



SXEOLF )DFLOLWLHYV

ODLQWHQDQFH RI &RXQW\ IDFLOLWLHYV LV DQ HVVHQWLDO VHU
'LYLVLRQ LQFOXGHYV DQ L@QKUHDYHURDVHY LQ WKLV GLYLVLRQ
SRVLWLRQV EHLQJ DGGHG WR WKH )DFLOLWLHYV ODQDJHPHQW
)XQGLQJ LV DOVR EHLQJ LQFUHDVHG GXH WR WKH LPSDFW RI
ODQDIJHPHQW WR FRQGXFW VWDQGDUG EXVLQHVYVY KDV JRQH X!
LQFUHDVH

SXEOLF 6DIHW\

3XEOLF 6DIHW\ GHSDUWPHQWY LQFOXGH WKH &RXQW\ -DLO
'LYLVLRQ (PHUJHQF\ ODQDJHPHQW DQG &RQVWDEOHV 3DUWL
'HSDUWPHQW RI 3XEOLF 6DIHW\ 7H[DV 3DUNV DQG :LOGOLIH DC

7KH WRWDO IXQGLQJ IRUPERED®R® 6QFHIMWDNVWG E\ D880 RUWRPD W |
DERYH WKH SULRU \HDU EXGJHW 7KH LQFUHDVH LQFOXGF

&6&" GHSDUWPHQW EHLQJ PRYHG RXW RI WKH *HQHUDO )XQG

SDUWO\ VNHZLQJ WKH LQFUHDVH EHLQJ VKRZQ IRU 3XEOLF 6DI

,QIODWLRQ DOVR SOD\HG D PDMRU UROH LQ VRPH RI WKH QHFF
EXGJHW 7KH )< EXGJHW LQFOXGHV DQ LQFUHDVH LQ WKH |
FRXQW\ MDLO

7KH 6KHULII V 2IILFH EXGJHWY DUH VRPH RI WKH ODUJHVW E)>
LQFUHDVH ZKHQHYHU D VOLGH RI WKH SD\ VFDOH DQG FRVW R
WKH EXGJHW LV DV D UHVXOW RI WKH VOLGH RI WKH ODZ HQ

7KH )LUH DQG $PEXODQFH 6HUYLFHV GHSDUWPHQW IXQGLQ
DPEXODQFH VHUYLFHV DQG ILUH FDOOV LQFUHDVHG GXH WR
DUHDV Rl '"HQWRQ &RXQW\ UHVXOWLQJ LQ DQ LQFUHDVH LQ ILL

7KH IROORZLQJ FKDUW UHIOHFWY D EUHDNGRZQ RI SXEOLF VD
WR SURYLGH VHUYLFH DQG SURWHFWLRQ WR WKH FLWL]HQV RI






+HDOWK DQG :HOIDUH

&KLOG 3URWHFWLYH 6HUYLFHVY D GLYLVLRQ RI WKH 7H[DV 'HS
SURWHFWYVY FKLOGUHQ IURP DJHV WKURXJK DQG KHOSV WKt
FRXQVHOLQJ bQG RWKHU VHUYLFHV WR UHKDELOLWDWH DEXV
7TH[DV )DPLO\ &RGH 7KH SK\VLFDO VDIHW\ DQG HPRWLRQDO zZ
YXOQHUDEOH FLWL]JHQV RI " HQWRQ &RXQW\ LV HVVHQWLDO 7
DUHD RI FKLOG UHODWHG H[SHQGLWXUHV VXFK DV &RXQW\ SD
WUDLQLQJ 7KLV EXGJHW zZIDX¥ DSSURYHG DW

&RQVHUYDWLRQ

&RQVHUYDWLRQ LV FRPSULVHG RI WKH &RXQW\ ([WHQVLRQ 'H
KRUWLFXOWXUDO VHUYLFHV + SURJUDPV DQG KRPH HFRQRI
DOVR SURYLGHV VXSSOHPHQWDO VDODU\ IXQGLQJ WR WKH IRX
7KLY EXGJHW LQFUMMRVHG IE¥X

$SSURSULDWLRQV

$SSURSULDWLRQV LQFOXGHV LQWHUJRYHUQPHQWDO IXQGLQJ
JRYHUQPHQWDO RUJDQL]DWLRQV 7KLV GLYLVLRQ DOVR LQ
&RPPLVVLRQHUV &RXUW DQG &RXQW\ LQFOXGLQJ PHPEHUVKLS
7H[DV $VVRFLDWLRQ Rl &RXQWLHV &RQIHUHQFH RI S8UEDQ &RX
OLEUDULHV DUH QR ORQJHU EHLQJ EXGJHWHG IRU LQ WKH $
SRUWLRQ RI WKH '"HQWRQ &HQWUDO $SSUDLVDO 'LVWULFW V E
IURP '&$' DQG SURMHFWLRQV RQ DQ LQFUHDVH LQ WKH IXQGLC
IHHV LQFUHDVHG E\ 7KLV LV IXQGLQJ WKDW LV SDLG RX
WKURXJK YHKLFOH UHJLVWUDWLRQ IHHRU7KLVJXGLY IGWR @ & MAU
UHPRYDO RI WKH OLEUDU\ IXQGLQJ IURP WKLV EXGJHW ZKLFK
IXQG

7UDQVIHU RI )XQGV '"HSDUWPHQW

7KLV GHSDUWPHQW LV XVHG WR EXGJHW IRU WKH LQWHUIXQG
)XQG DQG RWKHU JRYHUQPHQWDO W\SH IXQGV ,QWHUIXQG
JRYHUQPHQWDO IXQGV DUH UHFRUGHG DV H[SHQGLWXUHV LQ

L §< WR D WRWDO RY WUDQVIHUV WR RWKHU IXQGV Z}
6SHFLILFDOO\ D QHZ WUDQVIHU WR WKH &6&"' IXQG ZDV EXGJH
FUHDWHG IRU )< EDVHG RQ GLVFXVVLRQV ZLWK WKH &RXQ\

VHSDUDWH WUDFNLQJ Rl &6&" UHODWHG H[SHQGLWXUHV PRUL}
FRPELQDWLRQ RI UHYHQXH UHFHLYHG IURP SUREDWLRQ IHHV D

$ WUDQVIHU WR WKH -3 7THFKQRORJ\ )XQG WKH &RXQW\ DQG 'L
WR WKH 5HFRUGY ODQDJHPHQW )XQG ZHUH DOVR QHFHVVDU\
HQRXJK WR VXVWDLQ WKH QHHGHG H[SHQGLWXUHV IRU WKH IL"



6SHFLDO 5HYHQXH )XQGV

&6&' 3UHWULDO *HQHUDO )XQG

7KH &6&' 3UHWULDO *HQHUDO )XQG LV XVHG WR DFFRXQW IRU
UHTXLUHG VHUYLFHV WR DGPLQLVWHU DQ HIIHFWLYH FRPPX
)XQGLQJ LV VROHO\ SURYLGHG E\ WKH FRXQW\ EXW GLIPWWWH G
) < EXGIJHW IRU WKLV IXQG

SRDG DQG %ULGJIH )XQG

7KH 5RDG DQG %ULGJH )XQG LQFOXGHV H[SHQVHV IRU WKH
DSSUR[LPDWHO\ PLOHV RI &RXQW\ URDGY DQG EULGJHV 7
IXQGLQJ IRU HTXLSPHQW 5RDGV DUH SULRULWL]HG DQG VFKH
FRXQWYVY DQG RWKHU HVWDEOLVKHG FULWHULD 7KH 5RDG DQG
2IILFLR 5RDG &RPPLVVLRQHU 6\VWHP?3 LQ )< (DFK &RPPLV\
WKH UHVSRQVLELOLW\ RI RYHUVHHLQJ WKH PDLQWHQDQFH R
SUHFLQFWYV 7KLV IXQG DOVR VXSSRUWHG DQ (QJLQHHULQJ 'l
&RPPLVVLRQHU SUHFLQFWYV IRU URDG DQG EULGJH IXQFWLRQV

Q)< WKLV IXQG XQGHUZHQW D UHRUJDQL]DWLRQ WKDW V
LQWR D QHZ 'HSDUWPHQW RI 7UDQVSRUWDWLRQ DQG (QJLQH
SHRUJDQL]DWLRQ LQFOXGHG WKH FRQVROLGDWLRQ RI WKH 5R
DQG %ULGJH (QJLQHHULQJ GHSDUWPHQW

'"HQWRQ &RXQW\ KDV H[SHULHQFHG VLJQLILFDQW JURZWK WKU
7KLV JURZWK KLJKOLJKWV WKH LPSRUWDQFH RI FRXQW\ZLC
S8OWLPDWHO\ UHVWUXFWXULQJ LV D QHFHVVDU\ SURFHVV WKH
DQG DFFRPPRGDWH WR FKDOOHQJHV LQ RXU JURZLQJ FRXQW\
DEOH WR OHYHUDJH SHUVRQQHO DQG HTXLSPHQW UHVRXUFHV
GHWDLOHG SODQQLQJ HQJLQHHULQJ DQG WHVWLQJ RI URDG
UHSUHVHQW WKH &RPPLVVLRQHUV &RXUW JRDOV DQG REMHFV
VWDQGDUGY DOUHDG\ HVWDEOLVKHG WKURXJK WKH IRUPHU H|

7KH RYHUDOO EXGJHW LRQERWBWHIGHESULRU \HDU EXGJHW 7KLV
WKH &RPPLVVLRQHUV &RXUW LQYHVWLQJ DGGLWLRQDO IXQG
$GGLWLRQDO IXQGLQJ ZDV DOORFDWHG IRU URDG PDWHULDOV
PDLQWHQDQFH

'LVWULFW &OHUN 5HFRUGY ODQDJHPHQW )XQG

7KLY GHSDUWPHQW zZzDV FUHDWHG E\ WKH 7H[DV /HIJLVODWXUH
SUHVHUYDWLRQ IXQFWLRQV RI WKH 'LVWULFW &OHUN V 2IILFH
FLYLO ILOLQJV LQ WKH GLVWULFW FRXUWYV DV DOORZHG E\ VW|
RU SUHVHUYDWLRQ SURMHFWY DV UHTXHVWHG E\ WKH '"LVWULF
HIFHHG SHU FHUWDLQ W\SHV RI ILOLQJV +% DOORZHG WK
JHH ITURP WR HITHFWLYXQ®W PWB\ WR EH XVHG RQO\ IRU
UHVWRUDWLRQ RI WKH 'LVWULFW &RXUW UHFRUGYV DUFKLYH



'LVWULFW &OHUN 5HFRUGV¥RIDNMIXHEHQW )X QG

7KH SXUSRVH RI WKLY GHSDUWPHQW LV WR LGHQWLI\ ROGHU E
KLVWRULFDO YDOXH 6HUYLFHV RI SURIHVVLRQDOV ZLOO EH H
KDYH GHWHULRUDWHG WR HQVXUH WKH SUHVHUYDWLRQ RI FXL
LV IXOO\ VXSSRUWHG E\ WKH IHHV FROOHFWHG DQG HUBHQVHYV

ZKLFK LV D GHFUHMWMKHVXIFK D VOLJKW GHFUHDVH LQ WKH E
UHPDLQHG OHYHO

&RXQW\ &OHUN 5HFRUGY ODQDJHPHQW )XQG

7KLY GHSDUWPHQW SURYLGHV IRU UHFRUGY DUFKLYH DQG SUI
RI WKH UHFRUGLQJ GLYLVLRQ RI WKH &RXQW\ &OHUN V 2IILFH
DQG H[SHQGLWXUH RI IXQGYVY UHFHLYHG LV UHVWULFWHG E\ OD
RULJLQDWHG SULRU WR 7TKLVSIXKPO URGUBBRHWHWREDQ LQFUL
HISHQVHV 7KLV GHSDUWPHQW LQFOXGHYV RSHUDWLQJ VXSSOLI
IXQGLQJ IRU WKLV IXQG LMRWFOXGHG DW

ERXUWKRXVH 6HFXULW\ )XQG

7KLV IXQG DFFRXQWV IRU H[SHQVHV UHODWHG WR &RXUWKRX
DSSURYHG E\ WKH 6WDWH RI 7H[DV OHJLVODWXUH LQ )Q Z
UHYHQXHVY 5HYHQXHV FROOHFWHG IRU WKLV IXQG FDQ RQO\
FRXUWV ([SHQVHV DUH EXRBWHWHGC@® LQFOXGH DGPLQLVWU
HTXLSPHQW WUDLQLQJ DQG HGXFDWLRQ UDGLR UDGDU UHSD
FRQWLQJHQF\ UHODWHG WR FRXUWKRXVH VHFEXULW\

-XVWLFH RI WKH 3HDFH &RXUWKRXVH 6HFXULW)\ )XQG

7KLV IXQG DFFRXQWYV IRU UHYHQXHYVY FROOHFWHG WKDW FDQ
FRXUW WKDW LV ORFDWHG LQ D EXLOGLQJ ZLWKRXW FRXUWKR
| Rk 7KLV EXGIJHW LQFOXGHYV LQ XQDSSURSULDWHG FF

-XYHQLOH 3UREDWLRQ )XQG

-XYHQLOH 3UREDWLRQ IXQFWLRQV LQFOXGH WKH RSHUDWLROQ\
$GMXGLFDWLRQ &HQWHU -XYHQLOH -XVWLFH $OWHUQDWLYH
LQFOXGLQJ KRXVLQJ DQG SODFHPHQW VHUYLFHV IRU MXYHQLC
ZDV DSSURYHBLDWAIRIKFK LV DQ LQFUHDVH RI ®$SURHRDHNY WE&H
SULRU \HDU EXGJHW 7KLV LQFUHDVH LV PRVWO\ DV D UHVXOW
SRVLWLRQV ZHUH SULPDULO\ QHHGHG WR HQVXUH WKH UDWI
RINLFHUV FRQWLQXHG WR PHHW WKH UHTXLUHPHQWY SHU VW
DWWULEXWHG WR WKH LQFUHDVH LQ SRSXODWLRQ LQ "HQWRQ
DOVR GXH WR VOLGLQJ WKH SD\ VFDOH GXH WR WKH VL]H RI VV



JLUH &RGH (QIRUFHPHQW )XQG

7TKH &&RPPLVVLRQHUV &RXUW DGRSWHG WKH QHZ '"HQWRQ &RXC
XQLQFRUSRUDWHG "HQWRQ &RXQW\ 7KLV IXQG ZDV HVWDEOL\
DQG IHHV FROOHFWHG )XQGV PD\ EH XVHG RQO\ IRU WKH DGF
)XQGYV DUH LQP@XGHBXGAHMWWKBWZKLFK LV DQ LQFUHIBWRY RIWKH
SULRU \HDU EXGJHW 7KLV LQFUHDVH LV SDUWO\ DV D UHVXO\
SRVLWLRQV LQ WKH )LUH ODUVKDO V RIILFH ZHUH DOVR PRY
HQIRUFHPHQW SD\ VFDOH ZKLFK KDG DQ LPSDFW RQ WKH EXGJ]

-XVWLFH RI WKH 3HDFH 7THFKQRORJ\ )XQG

7KLV IXQG ZDV HVWDEOLVKHG LQ )< WR DFFRXQW IRU IHHV
RITHQVH LQ D MXVWLFH FRXUW )XQGV FDQ RQO\ EH XWLOL]
HOQKDQFHPHQWY IRU MXVWLFH FRXUWYV

7TKHVH IXQGV ZHUH PLQLPDOO\ XVHG IRU UHSODFHPHQW FRPS
-XVWLFH RI WKH 3HDFH &RXUWYV LQ WKH SDVW VZHWHUW K H HPIDUWMNF
Rl WKH IXQGY DOORFDWHG IRU VRIWZDUH PDLOQWHQDQFH IRU V
GHSDUWPHQWYV 7KLV \HDU D WUDQVIHU IURP WXBV*QEHUKHDWOD)
7KLY WUDQVIHU RI IXQGV LV EXGIJHWHG ZKHQ QHFHVVDU\ LQ (
IXQG H[SHQVHV QHFHVVDU\ IRU WKLV GHSDUWPHQW

SXEOLF +tHDOWK )XQG

3XEOLF +HDOWK 6HUYLFHV LQFOXGH VXFK IXQFWLRQV DV HCQC
GLVHDVH FRQWURO +,9 +XPDQ ,PPXQRGHILFLHQF\ 9LUXV WF
KHDOWK UHODWHG VHUYLFHV IRU WKH &OLQLFDO 'LYLVLRQ
SURYLGHV VHSWLF WDQN LQVSHFWLRQV DQG GHVLJQ DSSURY
SUHYHQWDWLYH PHGLFDO VHUYLFHV WR '"HQWRQ &RXQW\ UHYV
SULPDU\ KHDOWK FDUH DQG RWKHU PLVFHOODQHRXV IXQFWLRC

7KLV IXQG LQFUHDWUG EL{X WR D WRWDO RKH PDMRULW\ R
LQFUHDVH ZDV ZLWKLQ WKH 3XEOLF +HDOWK &OLQLFDO EXGJl
LQFUHDVH LV DV D UHVXOW Rl VOLGLQJ WKH SD\ VFDOH GXH V
WKLV GHSDUWPHQW

LQGLIJHQW &DUH )XQG

, QGLJHQW &DUH LQFOXGHV VWDWH PDQGDWHG PHGLFDO KHDO
WKH &RXQW\ LQFOXGLQJ KRVSLWDO FDUH SK\VLFLDQ VHUYLF

L < DQG LV VXEMHFW WR FKDQJH ZLWK HFRQRPLF FRQ(C(
RI WKH SURJUD® :LWXGWHW UHPDLQLQJ IDLUO\ OHYHO WKRHWKI
&RXQW\ LV EHORZ WKH VWDWXWRU)<OLPLW GRFH WRLW DL RIHWY H
VWDWH IXQGY EHFRPH DYDLODEOH WR DVVLVW WKH &RXQW\ ZL



OHGLFDLG '65,3 BURJUDP )XQG

7TKH OHGLFDLG :DLYHU H[SDQGV OHGLFDLG PDQDJHG FDULI
SURJUDP DQG SURYLGHV D QHZ SRRO Rl IXQGLQJ WR 'HQWR
,QFHQWLYH 3D\PHQW '65,3 7KH '65,3 SRRO SURYLGHV SD\PH(¢
JRDOV WKDW DUH LQWHQGHG WR LPSURYH WKH TXDOLW\ DQG
'65,3 SURJUDPV H[SDQG WKH 'LDEHWHYV &DVH ODQDJHPHQW 3UR

,Q 2FWREHU '65,3 UHVWUXFWXUHG SURMHFWY DQG DV C
EXGIJHWHG $GXOW ,PPXQL]DWLRQ 3URJUDP ZDV GLVVROYHG D
ODQDIJHPHQW 3URJUDP ,Q SUHYLRXV \HDUV '65,3 IXQGHG Wtk
IXQGLQJ VWUHDP +RZHYHU GXULQJ )< WKHUH ZDV D QHZ
IRFXV IRU '"HQWRQ &RXQW\ V '65,3 IXQGLQJ ZDV RQ WKH 'LDEHW

7KH '65,3 SURJUDP LV DQ LOQFHQWLYH EDVHG SURJUDP GHVLJQ
SUHYHQWLYH SURJUDPV OLNH RXUV )XQGIQJ FRXGIHX HAL Q\FR
GHSDUWPHQW LV QRW EHLQJ EXGIJHWHG DW WKH 5RDQWHRA KIHGX
FRPSDUHG WR WKH SULRU \HDU EXGJHW VLQFH WKLV IXQG KD
7KLV FKDQJH ZDV PDGH LQ WKH DFFRXQWLQJ RI WKLV IXQG DW
EHWWHU WUDFN WKH DFFRXQWLQJ RI WKLV IXQG )XQGLQJ ZL
DPHQGPHQW FRQVLVWHQW ZLWK KRZ LW LV DOORFDWHG IRU J

+HDOWK &DUH 5HOLHI )XQG

,Q -XO0O\ '"HQWRQ &RXQW\ UHFHLYHG QRWLFH WKDW D ODZV)
WREDFFR FRPSDQLHYVY UHVXOWHG LQ D VHWWOHPHQW WKDW SU

7KH ILUVW SD\PHQW RI WKH ODZVXLW VHWWOHPHQW SURYLGF
&RXQW\ UHFHLYLQJ PLOOLRQ 7KH IXQGLQJ IRUPXOD IRU H
DPRXQW VSHQW RQ KHDOWK UHODWHG H[SHQVHV (VWLPDWHG
LQFOXGHG DWW

$ WRWDO RI VHYHQ VRFLDO VHUYLFH DJHQFLHV DNWLURDIEKYG W
) < VHWWOHPHXW IXG&NM BXEOLF +HDOWK $GYLVRU\ &RPPLYV
DSSRLQWHG E\ &RPPLVVLRQHUV &RXUW PDNHV IXQGLQJ UHF
XOWLPDWHO\ DSSURYHV IXQGLQJ IRU WKH DJHQFLHV 7KH

UHFRPPHQGDWLRQ WKDW LV ZLWKLQ WKH QHZ UHYHQXHV SURI
WKDW VRFLDO VHUYLFH DJHQF\ IXQGLQJ ZLOO EH SDLG IURP W

&RXQW\ DQG 'LVWULFW &RXUW 7THFKQRORJ\ )XQG

JHHVY DUH DVVHVVHG DV D FRXUW FRVW IRU DOO GHIHQGDQWYV
GLVWULFW FRXUW DQG PD\ EH XVHG RQO\ WR ILQDQFH WKH S:
FRXUWV ,QFUHDVHV LQ PRVW \HDUV FDQ EH DWWULEXWHG WR

$ WUDQVIHU IURP WKH *HQHUBOWV)XM@GV LWUVKIDW (EWHHQ LQFOXGH
DVVRFLDWHG ZLWK RQH WLPH SXUFKDVHV :KHQ QHHGHG WKL
OHY\LQJ D YHU\ VPDOO DG YDORUHP WD[ WR IXQG H[SHQVHV Ql



SHFRUGY 0ODQDJHPHQW DQG S3UHVHUYDWLRQ )XQG

7KH 6WDWH OHJLVODWXUH DSSURYHG D IHH WR KHOS IXQG W
HIWHQGHG SHULRG RI WLPH IRU WKH &RXQW\ DQG 'LVWULFW &
ZHOO DV YDULRXV VXSSOLHV HTXLSPHQW DQG PLFURILOPLQ.
SUHVHUYDWLRQ RI ORFDO JRYHUQPH®W UHRERURRP SAKHHWHEDOS JWHXA
E\ WKLV IHH LQ PRVW \)WDUV EXGJSDN WD RWWDKHIHU IURP WKH *
EXGIHWHG DW WR DVVLVW WKH IXQG ZLWK GHFUHDVLQJ

SXEOLF +HDOWK 3UHSDUHGQHVYV *UDQW )XQG

7KLV JUDQW IXQGHG SURJUDP ZDV ILUVW UHFHLYHG LQ )< I
3XEOLF +HDOWK LQ EHLQJ DEOH WR UHVSRQG WR SRVVLEOH
+HDOWK $OHUW QHWZRUN ZDV LPSOHPHQWHG ZLWK)WKHVH [1XC(
EXGIJHW DQG ZLOO LQVWHDG EH DPHQGHG WR LQFUHDVH UHYH

6KHULIIpVY J)RUIHLWXUH )XQG

7KLV LV D GLVFUHWLRQDU\ IXQG RI RQO\ WKH )&KHUENX BV HMWSDW
D GHFUHDVHZRHQ FRPSDUHG WR WKH SULRU \HDU EXGJ
VXSSRUWHG WKURXJK IXQGV DZDUGHG E\ FRXUW RUGHU WR WK

7KH IXQGVY DUH XVHG SULPDULO\ IRU VXSSOLHV WUDLQLQJ
FDSLWDO HTXLSPHQW WKDW LV XVHG LQ FULPLQDO LQYHVWLJ
IRFDO -XVWLFH DQG 7UHDVXU\ ,QLWLDOO\ DOO WKUHH IXQGl
IRUIHLWXUH SXUFKDVH KDG WR EH DFFRXQWHG IRU VHSDUD\
FDOFXODWLRQ DIWHU WKH SXUFKDVH ZDV PDGH 7KHUHIRUH

ZHUH LQFOXGHG EHJLQQLQJ LQ )< IRU WKH YDULRX\W IRUIHL
EXGIJHW LQ 6KHULII V )RUIHLWXUH )X®&HURFIDWO -G\
3XUFKDVHYV DWQG 6KHULII V 7UHDVXU\ 3XUFKDVHV DW

OHKLFOH . QYHQWRU\ 7D[ ,QWHUHVW )XQG

7KLV LV D GLVFUHWLRQDU\ IXQG RI RQO\ WKH 7D[ $VVHVVRU
LOQYHQWRU\ WD[HV FDQ RQO\ EH VSHQW WR GHIUD\ WKH FRVW
EXGJHWHG IRU 41 HU WDONV ZLWK WKH $XGLWRU V 2IILFH LW
QHHG WR EH EXGJHWHG IRU DQG LQFOXGHG DV SDUW RI WKH |
DQG FRQWLQJHQF\ IXQGV IRU WKH 7D[ $VVHVVRU &ROOHFWRUYV
HISHQGLWXUHV IRU WKLV EXGJHW

2SLRLG 6HWWOHPHQW )XQG

7KH 2SLRLG 6HWWOHPHQW )XQG LV XVHG WR DFFRXQW IRU V
7H[DV 2SLRLG 6HWWOHPHQW )XQGLQJ LV H[FOXVLYHO\ IURP W
GRHV QRW LQFOXGH D EXGJHW IRU )<



/[IDZ JLEUDU\ )XQG

7KH /DZ /LEUDU\ )XQG SURYLGHV OLEUDU\ VHUYLFHV WR Ul
GHSDUWPHQWYVY IRU UHVHDUFKLQJ DUHDV Rl WKH ODZ 7KHVH
IHHV FROOHFWHG RQ FRXUW FDVH ILOLQJV WKDW DUH VHW D
DQQXDO FRVW RI

&KDSWHU ) XQG

7TKH &KDSWHU )XQGV ZLOO FRPH IURP XQXVHG HOHFWULF
*RYHUQPHQW &RGH FRXQWLHV FDQ SURYLGH LQFHQWLYHV ||
MXULVGLFWLRQV $ FRXQW\ PD\ DGPLQLVWHU DQG FUHDWH D
PRQH\ WR SURPRWH VWDWH RU ORFDO HFRQRPLF GHYHORSPH
ORFDWLRQ DQG FRPPHUFLDO DFWLYLW\ LQ WKH FRXQW\ 7KF
SURJUDP IRU HQWHULQJ LQWR D WD[ DEDWHPHQW DJUHHPHQW
ZLWK GHYHORSHUV DQG EXVLQHVVHV ,Q DGGLWLRQ FRXQWL
EXVLQHVVHVY OLWHUDF\ SURJUDPV DQG WKH DUWYV

Q)< WKH &RPPLVVLRQHUV &RXUW EHJDQ WKH SURFHVV |
UDWKHU WKDQ WKH *HQHUDO )XQG 7KH &RPPLVVLRQHUV &RX!
LQ WKH FRXQW\

,Q )< HISHQGLWXUHV UHODWHG WR &RXQW\ OLEUDULH\
$SSURSULDWLRQV EXGJHW WR WKH &KD W HX)EJHW QREU | VK H
SDUWLFLSDWLQJ OLEUDULHYV

'LVWULEFW $WWRUQH\ &KDSWHU ) XQG

7KLV IXQG DFFRXQWYV IRU WKH XVH RI FULPLQDO LQYHVWLJDYV
IXQGYV WKDW DUH DZDUGHG E\ FRXUW RUGHUV WR WKH &ULPLQ
YDULRXV VXSSOLHV WUDLQLQJ DQG HGXFDWLRQ HYLGHQFH H
WKH GLVFUHWLRQ RI WKH &ULPLQDO 'LVWULFW $WWRUQH\

)XQGY DUH LOQFOXGHXEGEIHWKMHW ZLWK IXQGLQJ DV IROORZV '$ )
DWwW 7TUHDVXU\ SXUFKDVHDWQOWKH '$ +RW &KHFN '"H S/IKUHW P H (
VOLIJKW LQFUHDVH LQ WKLV IXQG FDQ EH DWWULEXWHG WR WK
+RW &KHFN GHSDUWPHQW

-XU\ )XQG

7KH -XU\ )XQG SURYLGHV IRU WKH SD\PHQW RI IHHV WR WKH S
&RXQW\ (IIHFWLYH -DQXDU\ MXURUV VHUYLQJ RQ JUDQG
VHUYLQJ RQ D UHJXODU MXU\ ZHUH WR UHFHLYH IRU WKH |

ZRXOG UHLPEXUVH WKH FRXQW\ D GD\ IRU HDFK DGGLWLRQEL
VWDWH DVVHVVHG D QHZ MXU\ IHH IRU DOO SHUVRQV FRQYLFW
SHGHVWULDQ RU WKH SDUNLQJ RI D PRWRU YHKLFOH



XU\ )XQG FRQWLQXHG

(INTHFWLYH 6HSWHPEHU OHJLVODWLRQ IURP WKH WK OH
VHUYLFH SD\ WR DQG HDFK VXEVHTXHQW GD\ WR 7TKH &
HDFK VXEVHTXHQW GD\ IURP WR 7KLV IHH LV SURMHFWH
WK H EXGIJHW DW DQ LQFUHDYR BPBXQOWVRIKDYH WKH IXQGL!
LQFUHDVHYVY LQ MXURU SD\

'HEW 6HUYLFH )XQG

7KH '"HEW 6HUYLFH )XQGuV SXUSRVH LV WR SURYLGH IRU SULC
*HQHUDO 2EOLJDWLRQ %RQGV 3HUPDQHQW ,PSURYHPHQW %RC
5HYHQXHV DQG H[SHQGLWXUHV ZLOO YDU\ HDFK \HDU LQ UHOD
UHSD\PHQWYV *HQHUDO 2EOLJDWLRQ %RQGV DQG 3HUPDQHQW
E\ WKH SXEOLF DW RSHQ HOHFWLRQV &HUWLILFDWHV RI 2EOL
&RPPLVVLRQHUV &RXUW DV DOORZHG XQGHU WKH VWDWH ODZ
SD\PHQWYV RQ WKH &RXQW\uV ERQGHG GHEW DUH VHFXUHG E\ |
ZLWKLQ WKH |RXQWKH, @XGIJHWHG WD[ OHY\ LV

([SHQGLWXUHV LQFUHDXIMEGKEWKH WRWDO EXGIRW )EHLQJ 7KH

LQFUHDVH LQ WKH GHEW VHUYLFH EXGJHW FDQ EH DWWULEXW|
LQ WKH '"HEW 6HUYLFH EXGJHW ZDV DFFRPSOLVKHG ZKLOH DW
LQFUHDVH LQ WRWDO WD[DEOH YDOXH DV ZHOO DV H[FHVV GHE

&DSLWDO 3URMHFW )XQGV

&DSLWDO 3URMHFW )XQGV DUH XVHG WR DFFRXQW IRU VSHFLI
IRUZDUG IURP RQH ILVFDO \HDU WR WKH QH[W WKURXJK WKH
EHHQ LQFOX)&EGHG LEX G/HN 7TKH SULQFLSDO DQG LQWHUHVW
LQFOXGHG LQ WKH EXGJHW IRU WKH '"HEW 6HUYLFH )XQG



SHUPDQHQW ,PSURYHPHQW )XQG

7KLV IXQG ZzDV DGGHG WR WKH %XGJHW LQ )< DQG ZDV NQR
WLPH 7KLV IXQG zZzDV UHQDPHG WR WKH 3HUPDQHQW ,PSURYH
IRU WKH FDSLWDO QHHGV RI WKH &RXQW\ WKDW DUH QRW IXQ
DQG FRQVWUXFWLRQ RI PDMRU FDSLWDO IDFLOLWLHYV 7KH JR
EDVLV WR DOORZ IRU SURMHFWYV WR EH DEVRUEHG ZLWKLQ WI
ORQJ WHUP GHEW SURMHFWY FRXOG LQFOXGH URDG EULG
IDFLOLW\ XSJUDGHV QHZ RU UHSODFHPHQW IDFLOLWLHYVY PD
HISHQGLWXUHYV

Q)< WKH SXUSRVH RI WKH IXQG ZDV EURDGHQHG WR L
UHPRGHOLQJ UHSDLUV DQG PDLQWHODQFHQSORMHVWYQ TIH L

IURP WKH SULRU \HDU IRU D WRKIDOEEGIHWVZROO SURY L
WKH IROORZLQJ

° $UFKLWHFW )HHV IRU
° 5HSDLUV DQG ODLQWHQDQFH IRU &RXQW\ ZLGH QHHGV IRU

° S5HPRGHOLQJ IRU &RXQW\ ZLGH QHHGV IRU

° 8QDSSURSULDWHG &RQWLWEBDQF\WPDWEH XVHG IRU HLWKH!
H[ISHQVH RU DQ\ VKRUWDJH IRU D FDSLWDO SURMHFW

° 5RDG 3URMHFW 30DQQLQJ IXQGV DW

° 2SHQ 6SDFH $FTXLVLWLRQ 3DUN 7UDLO ,PSURYHPHQW DW

,Q SULRU \HDUV WKH &RXQW\ UHGXFHG (QGLQJ )XQG %DODQFI
3HUPDQHQW ,PSURYHPHQW )XQG 7KHVH IXQGV ZHUH EXGJHW
WKH QHHG FRQWLQXHV WR JURZ IRU 3HUPDQHQW ,PSURYHPHQ
GLUHFWO\ DGGUHVV WKLV QHHG LQ )<

7R EH FOHDU WD[HV ZHUH EHLQJ OHYLHG LQ WKH *HQHUDO )X
EXGJHWHG WUDQVIHU RI IXQGV  %HJLQQLQJ LQ )< WD[HV
,PSURYHPHQW )XQG WKHUHE\ UHGXFLQJ WKH *HQHUDO )XQG \
OHY\



(1721 &2817<
(;3(1',785( 6800%$5< %< &$7(*25<



(1721 &2817<
(;3(1',785( 6800$5< %< )81&7,21

I1DUUDWLYH RQ IROORZLQJ SDJHV
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)< %XGIJHW 7RWDO &RPSDUDWLYH ([SHQGLWXUHV %\

) <

$00 )XQGV
RI )< RI )< RI

$FWXDO 7RWDO (VWLPDWHRWDO %XGJHW 7RWDO

*HQHUDO $GPLQLVWUDWLRQ

-XGLFLDO

/HIJDO

J)LQDQFLDO

J)DFLOLWLHYV

3XEOLF 6DIHW\

+HDOWK DQG :HOIDUH

&RQVHUYDWLRQ

,QWHUJRYHUQPHQWDO

SRDG DQG %ULGJH

&DSLWDO 3URMHFWYV

'"HEW 6HUYLFH

7TUDQVIHU RI )XQGV

7RWDO ([SHQGLWXUHYV



'(1721 &2817<
) < %XGJHW 7RWDO &RPSDUDWLYH ([SHQGLWXUHV
$00 )XQGV
)< )< &KDQJH )< &KDQJH
$SFWXDO(VWLPDWHW YV (VWXGIHW (VW YV %JW

*HQHUDO )XQG

&6&' 3UHWULDO *HQHUDO )XQG
5RDG DQG %ULGJH )XQG

'VW &OHUN 5HF 0JW )XQG

&R &OHUN 5HF 0JW )XQG
&RXUWKRXVH 6HFXULW\ )XQG

-3 &RXUWKRXVH 6HFXULW\ )XQG
-XYHQLOH 3UREDWLRQ )XQG
J)LUH &RGH (QIRUFHPHQW )XQG
-3 THFKQRORJ\ )XQG

3XEOLF +HDOWK )XQG
,QGLJHQW &DUH )XQG
OHGLFDLG '65,3 3URJ )XQG
+HDOWK &DUH 5HOLHI )XQG
&RXQW\ 'LVW &W 7HFK )XQG
5HF 0JW 3UVYWQ )XQG
3XEOLF +HDOWK 3UHS *UDQW )XQG
6KHULII V )RUIHLWXUH )XQG
9HK ,QYHQW 7D[ ,QW )XQG

/DZ ILEUDU\ )XQG

&KDSWHU )XQG

'$ &KDSWHU )XQG

XU\ )XQG

'"HEW 6HUYLFH )XQG
3HUPDQHQW ,PSURYHPHQW )XQG

727%/

,QFOXGLQJ ,QWHUIXQG 7UDQVIHUV



$IJHQF\ )XQGYV

$IJHQF\ )XQGV DUH FUHDWHG WR DFW DV D FXVWRGLDQ IRU RW
)XQGVY KDYH QR FRXQW\ UHYHQXHYV RU H[SHQGLWXUHV WKHUHIF
) < 7KH IROORZLQJ LV D OLVW RI $JHQF\ )XQGV

3UH 7ULDO 6HUYLFHV )X@RPPXQLW\ 6XSHUYLVLRQ &RUUHFW
&RXQW\ &0OHUN $JHQF\ )XQBWULFW &OHUN $JHQF\ )XQG

7D[ $VVHVVRU &ROOHFWRU $JHQF\ )XQG -XVWLFHV RI Wk
BKHULII $JHQF\ )XQG &RPPXQLW\ &RUUHFWLRQV *UDQW
7UHDWPHQW $OWHUQDWLYHV WR ,QFDUFHUDWLRQ

SHUVRQQHO 6HUYLFHVY DQG %HQHILWYV

7K K< SD\UROO EXGJHW LV WKH ODUJHVW SRUWLRQ RI WKH &
IDLUO\ FRQVLVWHQW DRV WKSFUEMNEDHWWHO\21l WKH WRS ILIWHHQ
&RXQW\ KDV RQH RI WKH ORZHVW QXPEHUYRRI)HP S\(kKR-A HHAWP BEHU
HPSOR\HHV SHU FDSLWD KDV GHFUHDVHG WR D OHYHO ZKLFK LV

7TKH &RXQW\ KDV DQ H[FHOOHQW ORQJHYLW\ SD\ SURJUDP (PS

SHU PRQWK IRU HYHU\ \HDU RI VHUYLFH HPSOR\HHV ZLWK F
PROQWK DQG HPSOR\HHV ZLWK WZHQW\ RQH DQG PRUH \HDUV ZL
WKURXJK WZHQW\ ILYH 7KLV ZDV GRQH LQ DQ HIIRUW WR VKR:
'"HQWRQ &RXQW\ ZLOO EH UHZDUGHG 7KLY SURJUDP ZDV PRGI
2FWREHU DQG HPSOR\HHV KLUHG RU UHKLUHG DIWHU WKL\
VHUYLFH WKURXJK WKH WZHQW\ ILIWK \HDU

'XH WR HFRQRPLF FRQGLWLRQV HPSOR\HHV GLG QRW UHFHLYH
IROORZLQJ LV D VXPPDU\ Rl VDODU\ LQFUHDVHY RYHU WKH SDV
) < ) < DV ZHOO DV LQFUHDVLQJ WKH PLQLPXP DQ
SD\ VFDOH JUDGHYV DQG WKH ODZ HQIRUFHPHQW VFDOH JU
SURFHVV Rl EULQJLQJ RXU VDODU\ VFDOH FORVHU WR WKH PD!
UHFHLYHG D LQFUHDVH DV ZHOO )< PDUNHW LQFUHD
KLVWRULFDOO\ WKHVH HPSOR\HHV KDYH QRW EHHQ HOLJLEOH
LQFUHDVH ZDV DSSOLHG WR DOO UDQJHV DQG HPSOR\HHV )<
WKH YDULRXV VDODU\ UDQJHV DQG HPSOR\HHV )< D SD!
DQG HPSOR\HHV DQG DQ DGGLWLRQDO LQFUHDVH ZDV JLYHQ
JRU )< D SD\ VFDOH LQFUHDVH ZDV DSSOLHG WR DOO
LQFUHDVH ZDV JLYHQ WR DOO HOLJLEOH HPSOR\HHV KLUHG E
HPSOR\HHV GLG QRW UHFHLYH VDODU\ LQFUHDVHV LQ )< )
DSSOLHG WR DOO UDQJHV DQG HPSOR\HHV DQG DQ DGGLWLRQL
KLUHG EHIRUH $SULO YJRU )< D SD\ VFDOH LQFUHDYV
HPSOR\HHV )RU )< D VOLGH RI WKH QRQ ODZ HQIRUFHPH
VOLGH RI WKH ODZ HQIRUFHPHQW SD\ VFDOH

2XU JRDO LV WR FRQWLQXH VOLGLQJ WKH SD\ VFDOH LQ \HDUYV
UDQJHV FORVHU WR WKH PDUNHW 6DODU\ LQFUHDVHV LQ UH
FRQVHUYDWLYH EXGJHW UHTXHVWV VXEPLWWHG E\ WKH PDMRU
UHYHQXHV IURP QHZ SURSHUWLHY DGGHG WR WKH WD[ UROO



SHUVRQQHO 6HUYLFHY DQG %HQHILWYV FRQWLQ

$ WRWDO RI IRXU MRE WLWOH FKDQJHYV DQG VL[W\ HLIJKW

SURJUDP &KDQJHYV

$00 )XQGYV 5HTXHVWHG$GRSWHG
7LWOH &KDQJHV 2Q @\
5SHFODVVLILFDWLRQV
ODUNHW 6DODU\ $GMXVWPHQW\
2WKHU

7TRWDO SHTXHVWHG$SGRSWHG
-RE 7LWOH &KDQJHYV
6DODU\ 5HYLVLRQV

7KH WLWOH FKDQJHVY DSSURYHG GXULQJ WKH EXGJHW SURFH
WR $XWRPRWLYH OHFKDQLF *,6 &4RRUGLQDWRU WR *,6 $GPLQL
&RRUGLQDWRU WR 'LYLVLRQ &KLHI +RPHODQG 6HFXULW\ DQG $°
'LYLVLRQ &KLHI 2SHUDWLRQV



SHUVRQQHO 6HUYLFHY DQG %HQHILWYV FRQWLQ

7KH &RXQW\pV KHDOWK LQVXUDQFH SODQ LV VHOI IXQGHG DQG
DW SHU HPSOR\BEBVIHG RQ ERWK SURMHFWLRQV SURYLGHG
ZHOO DV ZRUNLQJ ZLWK IXQGLQJ FXUUHQWO\ DYDLODEOH LQ UH
LQVXUDQFH SUHPLXP EDVHG RQ WKH FRYHUDJH RSWLRQV DYDL
SUHPLXP EHLQJ SDLG E\ WKH &RXQW\ 7KH WRWDO FRVW IRU W]

PLOOLRQ LGKLV LV D KXJH LQYHVWPHQW LQ '"HQWRQ &RXQW

'"HQWRQ &RXQW\ KDV DQ HPSOR\HH :HOOQHVV 3URJUDP WR HQ
7TKHUH DUH PDQ\ SHUVRQDO FKRLFHV WKDW DIIHFW KHDOWK D¢
LQLWLDO IUDPHZRUN RI WKH ZHOOQHVV SURJUDP 7TKH SXUSH
ZRUNIRUFH LPSURYH HPSOR\HH SURGXFWLYLW\ DQG DOVR IDY
KDV EHHQ JURZLQJ RYHU WLPH GXH WR LQFUHDVHG HPSOR\HH S
SDUWLFLSDWLRQ IURP HPSOR)\HHYVY DWQGV DB XY EGRQGHIGNVQ )
IRU SDUWLFLSDWLRQ LQ D \HDU SKDVHG LQ ZHOOQHVYV SODQ V
EHVW SUDFWLFHYV 7KH SURJUDP LQFOXGHY DQ RSSRUWXQLW\
WKH KHDOWK SODQV WR EH LQYROYHG DW D EDVLF OHYHO HD
FRXQW\uV LQVXUDQFH SODQ ZLOO DOVR EH DEOH WR HQUROO V
&RRSHUDWLYH :HOOQHVYV 30DQ , ERWK WKH HPSOR\HH DQG
HPSOR\HH ZLOO JHW WR SXW LQWR D IOH[LEOH VSHQGLQJ C
SRFNHW H[SHQVHV RU WR VSHQG KRZHYHU WKH\ FKRRVH $0OV
HPSOR\HU VHHG PRQH\ WR HPSOR\HHV HQUROOHG LQ D KLJK C
VDYLQJV DFFRXQW S5HFRJQL]JLQJ WKDW RXW RI SRFNHW H[SHQ
SODQ DW WKH ILUVW RI WKH \HDU WKH EXGJHW DJDLQ LQFO
RU IRU HPSOR\HH DQG IDPLO\ LQ RUGHU WR EXLOG FDVK Y
YLVLRQ H[SHQVHV

(PSOR\HHV FRQWULEXWH WR WKH FRXQW\ UHWLUHPHQW V\VW|
WKH EXGJHWHG UHWLUHPHQW UDWH LQFUHDVHG IURP

R
6DODULHY DQG EHQHIL P L O MM [WRMIMDKDO\QHZ SRVLWLR
DFFRXQW IRU DSSUR[LPDWHO\ LQ VDODULHY DQG EHQHIL

QHZ HPSOR\HHV ZHUH UHTXHVWHG GXULQJ WKH EXGJHW SU
DUH EHLQJ LQFOXGHG LQ WKH DGRSWHG EXGJHW

7TKH LQIRUPDWLRQ RQ WKH IROORZLQJ SDJHV LQFOXGHV VHYHI
UHODWHG VWDWLVWLFV WR VXSSRUW WKH LQIRUPDWLRQ SURYL
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1XPEHU RI 3BRVLWLRQV E\ ' HSDUWPHQW &RPSDUDWLYH 6XPP
$GRSWHG
"HSDUWPHQW

&RXQW\ % XGJHWHG 3RVLWLRQV

&RPPLVVLRQHUV &RXUW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW

&RXQW\ -XGJH

(FRQRPLF '"HYHORSPHQW

&RXQW\ &RPPXQLFDWLRQV

&RXQW\ $GPLQLVWUDWLRQ

&RXQW\ &OHUN

+XPDQ 5HVRXUFHYV

3XUFKDVLQJ

9HKLFOH ODLQWHQDQFH

7HFKQRORJ\ 6HUYLFHV
$SSOLFDWLRQ 'HYHORSPHQW

3ULQW 0DLO

‘"HYHORSPHQW 6HUYLFHV
*HRJUDSKLF ,QIRUPDWLRQ 6HUYLFHYV
"HSDUWPHQW RI 3XEOLF :RUNYV
21ILFH Rl +LVWRU\ DQG &XOWXUH
+LVWRULFDO &RPPLVVLRQ

5HFRUGY ODQDJHPHQW
,QIRUPDWLRQ 6HFXULW\

&+26 %D\OHVV 6HOE\ +VH OXVHXP *UW
9HWHUDQV 6HUYLFH

(OHFWLRQV $GPLQLVWUDWLRQ
&RXQW\ &OHUN 5HFRUGV ODQDJHPHQW )XQG
/DZ ILEUDU\ )XQG

*HQHUDO $GPLQLVWUDWLRQ

WK 'LVWULFW &RXUW 6WDWH )XQGHG
WK 'LVWULFW &RXUW
WK 'LVWULFW &RXUW 6WDWH )XQGHG
WK 'LVWULFW &RXUW
WK 'LVWULFW &RXUW 6WDWH )XQGHG
WK 'LVWULFW &RXUW
QG 'LVWULFW &RXUW 6WDWH )XQGHG
QG 'LVWULFW &RXUW
WK 'LVWULFW &RXUW 6WDWH )XQGHG
WK 'LVWULFW &RXUW
UG 'LVWULFW &RXUW 6WDWH )XQGHG
UG 'LVWULFW &RXUW
VW 'LVWULFW &RXUW 6WDWH )XQGHG
VW 'LVWULFW &RXUW
QG 'LVWULFW &RXUW 6WDWH )XQGHG
QG 'LVWULFW &RXUW
QG 'LVWULFW &RXUW 6WDWH )XQGHG
QG 'LVWULFW &RXUW
WK 'LVWULFW &RXUW 6WDWH )XQGHG
WK 'LVWULFW &RXUW
ODJLVWUDWH &RXUW
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1XPEHU RI 3BRVLWLRQV E\ ' HSDUWPHQW &RPSDUDWLYH 6XPP

$GRSWHG
'"HSDUWPHQW

VW 'LVWULFW &RXUW BWDWH )XQGHG
VW 'LVWULFW &RXUW

&RXQW\ &RXUW DW /DZ

&RXQW\ &ULPLQDO &RXUW

&RXQW\ &RXUW DW /DZ &LYLO

3UREDWH &RXUW

&RXQW\ &ULPLQDO &RXUW

&RXQW\ &ULPLQDO &RXUW

&RXQW\ &ULPLQDO &RXUW

&RXQW\ &ULPLQDO &RXUW

'LVWULFW &OHUN

SUREDWH &RXUW

BUREDWH &RXUW $GPLQLVWUDWLRQ

&RXQW\ &RXUW $GPLQLVWUDWRU

-XVWLFH Rl WKH 3HDFH 3FW

-XVWLFH Rl WKH 3HDFH 3FW

-XVWLFH Rl WKH 3HDFH 3FW

-XVWLFH Rl WKH 3HDFH 3FW

-XVWLFH Rl WKH 3HDFH 3FW

-XVWLFH Rl WKH 3HDFH 3FW

9HWHUDQV &RXUW *UDQW

-XYHQLOH &DVH 0DQDJHU

'LVWULFW &RXUW $GPLQLVWUDWRU

-XU\ DQG *UDQG -XU\

7: 9HW &RPP 7UHDWPHQW &W *UDQW

7HFKQRORJ\ 6HUYLFHV 3XEOLF 6DIHW\ &RXUWYV

'"HDWK ,QYHVWLJDWLRQV OHGLFDO ([PQU

&ROOHFWLRQV '"HSDUWPHQW

&RPPXQLW\ 'LYHUVLRQ &RRUGLQDWRU 3LORW 3UJP

'LVWULFW &OHUN 5HFRUGY ODQDJHPHQW )XQG

&RXUWKRXVH 6HFXULW\ )XQG

-XVWLFH 9HWHUDQV &RXUW *UDQW

5HFRUGYV 0JPW DQG 3UHVHUYDWLRQ )XQG

-XGLFLDO

&ULPLQDO 'LVWULFW $WWRUQH\ 6WDWH )XQGHG
&ULPLQDO 'LVWULFW $WWRUQH\

&ULPLQDO 'LVWULFW $WWRUQH\ &36 'LYLVLRQ
3URVHFXWLRQ (QKDQFHPHQW *UDQW

&ULPLQDO 'LVWULFW $WWRUQH\ &LYLO

XY &KLOG $EXVH 3URVHFXWLRQ *UDQW

YDPLO\ 9LROHQFH ([SDQVLRQ *UDQW

'$ &KDSWHU  )XQG

/HIDO

&RXQW\ $XGLWRU

&RXQW\ 7UHDVXUHU

7D[ $VVHVVRU &ROOHFWRU
%XGJIJHW 2I1ILFH

JLQDQFLDO
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1XPEHU RI 3BRVLWLRQV E\ ' HSDUWPHQW &RPSDUDWLYH 6XPP
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'HQWRQ &RXQW\ UHPDLQV H[WUHPHO\ VWURQJ ILQDQFLDOO\ D
,QF DQG 6WDQGDUGY DQG 3RRUuV ERQG UDWLQJ RI '"HQWRQ

ZLWK ORRG\pV ,QYHVWRU B6HUYLFHV ,QF LQFUHDVLQJ IURF
LQFUHDVHG IURP $$ WR $$$ ZKLFK LV WKH KLJKHVW SRVVLEOF
DIJHQFLHV ZLWK WKH PRVW UHFHQW GHEW LVVXH 7KLV UDWL
DELOLW\ WR UHSD\ WKH GHEW 7KH UDWLQJ DJHQFLHV ORRN
LQFOXGLQJ SRSXODWLRQ JURZWK HFRQRPLF FOLPDWH ILQ
GLYHUVLILFDWLRQ FRXSOHG ZLWK VRXQG PDQDJHPHQW SUDF!
UHVHUYH IXQGV 7KLV UDWH LV JUHDW QHZV WR WKH WD[SD\}
ERUURZHG PRQH\ IRU WKH FRXQW\

8B8QDOORFDWHG IXQG EDODQEH KMDW EHM G \EW GRBIW H G PDLEFOX QY |
UHSUHVHQWLQJ DSRURXGDNWHDG H[SHQVHV 7KHVH UHVHUYH
H[SHQGLWXUHV IRU WKH ILUVW WKUHH PRQWKV RI WKH ILVFI
FRQVLGHUHG GHOLQTWHGEW &RX\Q\®\)¥EURDJHYV UHVHUYH IXQGV
H[SHQGLWXUHV GXULQJ WKH EXGJHW SURFHVYV DQG RQO\ LQ D
RU XQIRUHVHHQ FRQGLWLRQ WKDW FRXOG QRW KDYH EHHQ |
SURMHFWY WKDW PD\ GHYHORS RXWVLGH Rl WKH EXGJHW SURF

6XPPDU\

7K M< EXGIJHW FRQWLQXHV WR SURYLGH TXDOLW\ VHUYLFHV

PLOGKRRK LV D YHU\ FRQVHUYDWLYH EXGJHW W LV DOVF
SURYLGH DQG LPSURYH VHUYLFHV WR RXU FLWL]HQV ZKLOH U]
VXIILFLHQW UHVHUYH IXQGV '"HQWRQ &RXQW)\ DKEHEKWH/G WK B U
QHZ UHYHQXH WD[ UDWH 2XU DGRSWHG UDWH UHSUHVHQWYV I

'"HQWRQ &RXQW\ KDV WKH UHVSRQVLELOLW\ RI VHUYLQJ RXU
QHHG GHVHUYH DQG H[SHFW 7KH LQFUHDVH LQ QHZ FRQVWU.:
KDV KHOSHG XV UHPDLQ ILQDQFLDOO\ VWDEOH DQG ZWKFRQWI

7KLV EXGJHW ZDV DOVR SUHSDUHG ZLWK WKH DQWLFLSDWLRQ
GHSDUWPHQWY UHFHLYLQJ DGGLWLRQDO HPSOR\HHV DV ZRUN!«
WR SRSXODWLRQ JURZWK EQBEOMWHTGHU® WKMRXUFHV QHFHVVD
RI FRQWLQXHG XQIXQGHG PDQGDWHY 7KH &RXQW\ LQFUHDVHC
5RDG ,PSURYHPHQWV *HQHUDO $GPLQLVWUDWLRQ DV ZHOO D

QHZ SRVLWE{RQV 'HRQWRQ &RXQW\ VWLOO PDLQWDLQV RQF
HPSOR\HHV SHU FDSLWD RXW RI WKH 7RS &RXQWLHV E\ 3RSX
SHU SRSXODWLRQ LV



6XPPDU\ FROQWLQXHG

'"HQWRQ &RXQW\ ZzDV WKH VHYHQWK ODUJHVW FRXQW\ LQ WKH ¢
LV RQH RI WKH IDVWHVW JURZLQJ FRXQWLHV LQ WKH QDWLF
FRQWLQXHV WR IDFH WKH FKDOOHQJHV RI H[SDQGLQJ VHUYLF
QHFHVVDU\ VHUYLFHV WR LWV FLWL]JHQV LQ WKH PRVW HIILFLH

7KH FKDUWV RQ WKH QH[W WZR SDJHV ZLOO VKRZ D FRPELQHG
IXQGV
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BegpsLwbo ([SHQGLWXUHV IRU LWHPV|RYHU HDF
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PLVVLRQHUV &RXUW WR DSSURYH EXGJHW FDOHQ«
7XHVGD) WEL&@ EOLVK EXGJHW SKLORVRSK\

7XHVGD\ )HEBLRBPUDO VHUYLFH DJHQF\ JUDQW DSSOLFDWLRQV VHQV

J)ULGD\ )HEUXD®ELAOLW\ LPSURYHPHQW UHTXHVWV GXH WR )DFLOLWI

: LQH IRU UHFODVVLILEFDWLRQ DQG HTXLW\ DGMX
JHEUXDU\A O BSFES LI F GHSDUWPHQWDO HV

7TKXUVGD\ ODHBRUWPHQWDO EXGJHW SUHSDUDWLRQ LQIRUPDWLRC

EOLQJ UHTXHVWYV :LUHOHVV 3KRQH GDWD LQYHQWR

JULGD\ 0DURKG R 7HFKQRORJ\ 6HUYLFHYV
JHFKQRORJ\ $SSOLFDWLRQ 'HYHORSPHQW DQG 2G\V\

yuLep\ 0bURKGHRR 7HEFKQRORJ\ 6HUYLFHYV

JULGD\ ODURKRSLHU LQYHQWRULHYV GXH WR 3XUFKDVLQJ

$SULO 'HDGOLQH IRU LQLWLDO EXGJHW UHTXHVWV WR WKH 9
VSHFELILF GHSDUWPHQWDO GXH GDWHV
$SULO _X@RPSLOH LQLWLDO EXGJHW UHTXHVWV DQG SUHSDUH
 $SSRLQWPHQW RI 7D[ $VVHVVRU &ROOHFWRU WR FDOF
7xHVGD\ -xGRUHU $SSURYDO 7D[ 5DWHYV
'HDGOLQH IRU &KLHI $SSUDLVHU WR FHUWLI\ WD[ URO
IXHVGDY -XQ@YyWLILHY DOQWLFLSDWHG FROOHFWLRQ UDWH

7XHVGD\ $XIXVWHQWDWLRQ RI FHUWLILHG DSSUDLVDO UROO IURI
7XHVGD\ $XIKWWWLILFDWLRQ RI WKH DPRXQW RI GHEW WD[HV FRO

7XHVGD)\ $XJ%\¥H&)<HQWDWLRQ RI' 1R 1HZ 5HYHQXH DQG 9RWHU $SSU
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YWWLFHV LQ QHZVSDSHU
$x1Xx3XEOLVK 1RWLFH RI 3XEOLF +HDULQJ RQ 7D[ 5DWH L
OHYLVLRQ DQG ZHEVLWH
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'HQWRQ &RXQW\ SURYLGHY DQ DOORWPHQW IRU KROLGD\
DQG 'HFHPEHU RQ HPSOR\HHV EXGJHWHG LQ WKH GHSDUWF
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7R DOORZ IRU WKH SURFHVV RI KROLGD\ OXQFK DOORYV
UHTXHVWV VKRXOG EH VXEPLWWHG WR +XPDQ 5HVRXUF
IRU DOORWPHQWY ZLOO QRW EH SURFHVVHG DIWHU 1R
'HSDUWPHQW +HDGV DUH UHTXLUHG WR WXUQ LQ UHFH
$XGLWRUxV 2IILFH DIWHU WKH KROLGD\ OXQFK

$v DQ DOWHUQDWLYH WR UHFHLYLQJ DQ DOORWPHQW
RINILFLDO PD\ SD\ IRU WKH OXQFK DQG WKHQ ZLOO EH |
DPRXQW RI SHU HPSOR\HH ZKR DWWHQGHG WKH
UHTXHVWYV VKRXOG EH IRUZDUGHG WR +XPDQ 5HVRXUFH

&KHFNV ZLOO QRW EH LVVXHG WR HPSOR\HHV RU IDPLC

$SSURYHG %\ &RPPLVVLRQHUYV &
5HYLVHG %\ &RPPLVVLRQHUV &RXU
5HYLVHG %\ &RPPLVVLRQHUV &RXU
5HYLVHG %\ &RPPLVVLRQHUV &RXU
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*HQHUDO )XQG
*HQHUDO )XQG 6XPPDU\
*HQHUDO )XQG $QDO\VLV
*HQHUDO )XQG 5HYHQXHV
*HQHUDO )XQG ([SHQGLWXUHV

*HQHUDO $GPLQLVWUDWLRQ

6WDIILQJ E\ &DWHJRU\
&RPPLVVLRQHUV &RXUW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RXQW)\ -XGJH

%DLO %RQG %RDUG

(FRQRPLF '"HYHORSPHQW

&RXQW\ &RPPXQLFDWLRQV
&RXQW\ $GPLQLVWUDWLRQ
&RXQW\ &OHUN

&RXQW\ 9HKLFOHV

+XPDQ 5HVRXUFHV

3XUFKDVLQJ

9HKLFOH ODLQWHQDQFH

1RQ 'HSDUWPHQWDO

JLODQFLDO ,QIRUPDWLRQ 6\WWHPV
7HFKQRORJ\ 6HUYLFHYV
$SSOLFDWLRQ 'HYHORSPHQW
3ULQW 0DLO

'HYHORSPHQW 6HUYLFHV
*HRJUDSKLF ,QIRUPDWLRQ 6\WWHPV
21ILFH Rl +LVWRU\ DQG &XOWXUH
SHFRUGV ODQDJHPHQW
,QIRUPDWLRQ 6HFXULW\
9HWHUDQV 6HUYLFH

(OHFWLRQV $GPLQLVWUDWLRQ 'HSDUWPHQW
&LYLO 6HUYLFH &RPPLVVLRQ
&RXQW)\ :LGH 7THFKQRORJ\
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-XGLFLDO

6WDIILQJ E\ &DWHJRU\
&RXQW\ &RXUWYV 6KDUHG
-XGLFLDU\ DQG &RXUW 6XSSRUW
'LVWULFW &RXUW $SSRLQWPHQW 5HSUHVHQWDWLRQ
&RXQW\ &RXUW $SSRLQWPHQW 5HSUHVHQWDWLRQ
WK 'LVWULFW &RXUW

WK 'LVWULFW &RXUW

WK 'LVWULFW &RXUW

QG 'LVWULFW &RXUW

WK 'LVWULFW &RXUW

UG 'LVWULFW &RXUW

VW 'LVWULFW &RXUW

QA VWULFW &RXUW
&RXQW\ &RXUW DW /DZ

QG 'LVWULFW &RXUW

WK 'LVWULFW &RXUW
ODJLVWUDWH &RXUW

VW 'LVWULFW &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &RXUW DW /DZ &LYLO
3UREDWH &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
'LVWULFW &OHUN
3UREDWH &RXUW
BUREDWH &RXUW $GPLQLVWUDWLRQ
&RXQW\ &RXUW $GPLQLVWUDWRU
-XVWLFH RI WKH 3HDFH 3UHFLQFW
-XVWLFH RI WKH 3HDFH 3UHFLQFW
-XVWLFH RI WKH 3HDFH 3UHFLQFW
-XVWLFH RI WKH 3HDFH 3UHFLQFW
-XVWLFH RI WKH 3HDFH 3UHFLQFW
-XVWLFH RI WKH 3HDFH 3UHFLQFW
-XYHQLOH &DVH O0DQDJHU
'LVWULFW &RXUW $GPLQLVWUDWRU
XU\ DQG *UDQG -XU\
7HFKQRORJ\ 6HUYLFHV 3XEOLF 6DIHW\ &RXUWYV
'HDWK ,QYHVWLJDWLRQV OHGLFDO ([DPLQHU BHUYLF
&ROOHFWLRQV 'HSDUWPHQW
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/[HIDO

6WDIILQJ E\ &DWHJRU\

&ULPLQDO 'LVWULFW $WWRUQH\
&ULPLQDO 'LVWULFW $WWRUQH\
&ULPLQDO 'LVWULFW $WWRUQH\

JLODQFLDO $GPLQLVWUDWLRQ

6WDIILQJ E\ &DWHJRU\
&RXQW\ $XGLWRU

&RXQW\ 7TUHDVXUHU

7D[ $VVHVVRU &ROOHFWRU
NWXGIHW 2I1ILFH

SXEOLF )DFLOLWLHV

6WDIILQJ E\ &DWHJRU\

3XEOLF )DFLOLWLHYV
&RQVWUXFWLRQ ODQDJHPHQW
/IDZ (QIRUFHPHQW )DFLOLWLHYV
)DFLOLWLHY ODQDJHPHQW
2SHUDWLQJ 5HF\FOLQJ

THOHFRPPXQLFDWLRQV 1HWZRUN

SXEOLF 6DIHW\

6WDIILQJ E\ &DWHJIRU\

&RXQW\ -DLO

-DLO +HDOWK

6KHULII $GPLQLVWUDWLRQ
6KHULIIpV &RPPXQLFDWLRQV
6KHULII 2SHUDWLRQYV
6KHULIIWV OHQWDO +HDOWK 8QLW
-XVWLFH ODQDJHPHQW 'LYLVLRQ
6KHULIIpPV 5HVHUYH 8QLW

&RPPXQLW\ 6 XSHUYLVLRQ &RUUHFWLRQV '"HSDUWPH

&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW

&36 'LYLVLRQ
&LYLO 'LYLVLRQ
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SXEOLF 6DIHW\ FRQWLQXHG

JLUH DQG $PEXODQFH 6HUYLFHV
'HSDUWPHQW RI 3XEOLF 6DIHW\
$OFRKROLF %HYHUDJH &RPPLVVLRQ
JLUH &RGH (QIRUFHPHQW

(PHUJHQF\ ODQDJHPHQW

7H[DV 3DUNV :LOGOLIH *DPH :DUGHQ
(PHUJHQF\ 6HUYLFHV

+HDOWK DQG :HOIDUH

&KLOG BURWHFWLYH 6HUYLFHV

&RQVHUYDWLRQ

6WDIILQJ E\ &DWHJRU\
&RXQW\ ([WHQVLRQ

$SSURSULDWLRQV &RQWUDFW 6HUYLFHV

$SSURSULDWLRQV &RQWUDFW 6HUYLFHV

7UDQVIHU RI )XQGV

7UDQVIHU RI )XQGV "HSDUWPHQW
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([SHQGLWXUHV %\ &DWHJRU\
7TRWDO %XGJHW YV *HQHUDO )XQG 6XPPDU\

ODLQW 2SHUDW EKPGYWDO

B 3HuvRrQQHO
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)< %XGJIHW
)XQG $QDO\VLV
*HQHUDO )XQG

)<

$FWXDO

(VWLPDWHYV

N XG

] HW

%HJLQQLQJ %DODQFH

SHYHQXHYV
7D[HV
$XWR 5HIJLVWUDWLRQ )HH
,QWHUJRYHUQPHQWDO
YHHV
JLQHV
L QWHUHVW
6DOH RI 6XUSOXV 3URSHUW\
OLVFHOODQHRXV

7TRWDO 5HYHQXHYV

7UDQVIHUYV
7UDQVIHU ,Q

7TUDQVIHU 2XW

7TRWDO 7UDQVIHUYV
7TRWDO 5HYHQXHV DQG 7UDQVIHUV

)XQGV $YDLODEOH

([SHQGLWXUHV
*HQHUDO $GPLQLVWUDWLRQ
-XGLFLDO
/HIDO
J)LQDQFLDO
3XEOLF )DFLOLWLHYV
3XEOLF 6DIHW\
+HDOWK DQG :HOIDUH
&RQVHUYDWLRQ
,QWHUJRYHUQPHQWDO

7TRWDO ([SHQGLWXUHV

(QGLQJ %DODQFH
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%BXGIJHW
)XQG $QDO\VLV
HQHUDO )XQG 5HYHQXHYV

)< )< )<
$FFRXQW 1DPH $FWXDO (VWLPDWHV %XG.

$G 9DORUHP 7D[HV
'"HOLQTXHQW $G 9DORUHP 7D[HV
6XEWRWDO 7D[HV

$XWR 5HILVWUDWLRQ )HH
6XEWRWDO $XWR 5HILVWUDWLRQ

3D\PHQW LQ /LHX RI 7D[HV

6WDWH &RQWULEXWLRQ '$ 6DODU\

OL[HG %HYHUDJH 7D[HV

&-$' )LVFDO 6HUYLFH )HHV

&RPP 'LYUV &RRU 3LOR

7'++6 6$0+6$ *UDQW

&$5(6 $FW BWLPXOXV

&RQVROLGDWHG &RPPXQLFDWLRQ 6\WWHPV
+D]DUGRXV :DVWH )HH

$PHULFDQ 5HVEXH 30DQ

78&% SUWLVWLF 6XEVLG\

62 6FKRRO 5HVRXUFH 2IILFHU

(PHUJHQF\ 6HUY 5HVSRQVH 5HLPEXUVH
6WDWH $OORFDWLRQ 2IILFHU 7UDLQLQJ
OLVFHOODQHRXV /DZ (QIRUFHPHQW *UDQWYV 2&'
%LQJR 7D[ 5HYHQXH

/IDZ (QIRUFHPHQW B6HUYLFHV

7LWOH ( 5SHLPEXUVHPHQW &36

6WDWH &ULPLQDO $OLHQ $VVLVWDQFH *UDQW
ORELOH 7THFKQRORJ\ )HH

',6' 6FKRRO 5HVRXUFH

)%, 1RUWK 7H[DV -RLQW 7HUURULVP 7DVN )RUFH
,&( ,PPLJUDWLRQ DQG &XVWRPV (QIRUFHPHQW
&6&' T7HFKQRORJ\ 6HUYLFHV 5HLPEXUVHPHQW
'&7% ,&$ )HHV

&RXQW\ &RXUW 6DODU\ 5HLPEXUVHPHQW
&RPPXQLFDWLRQ &RQWUDFW )HHYV

2XW Rl &RXQW\ 3ULVRQHU +RXVLQJ )HH
9LFWLP 1RWLILFDWLRQ *UDQW

'$ -XVWLFH '"HSDUWPHQW 5HYHQXH

-XVWLFH 9HWHUDQV &RXUW *UDQW

-XVWLEH 'UXJ &RXUW *UDQW

7H[DV +LVWRULFDO &RPPLVVLRQ &/* *UDQW
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< %BXGIJHW
)XQG $QDO\VLV
HUD

HQ O )XQG 5HYHQXHYV
)< )<
$FFRXQW 1DPH $FWXDO (VWLPDWHYV

) <
% X G J

6WDWH +RPHODQG 6HFXULW)\ *UDQW

7: 9(7 &RPP 7UHDWPHQW *UDQW
(OHFWLRQV 5HLPEXUVHPHQWYV
2UJDQL]HG &ULPH 'UXJ (QIRUFHPHQW '($
+27 )XQGV 7RXULVP *UDQW

9HWHUDQV &RXUW *UDQW

'LVSXWH 5HVROXWLRQ )HHV

6WDWH ,QGLJHQW 'HIHQVH *UDQW

+$9% +HOS $PHU 9RWH $FW *UDQW
2SWLRQDO &KLOG 6DIHW\ )HH

1RUWK 7H[DV +,'7% )%, &RQWUDFW
-XGLFLDO &RPPLVVLRQ 0+ *UDQW

2UJ &ULPH 'UXJ (QIRUFHPHQW 7DVN )RUFH
6WDWH /RQJHYLW\ 3D\

'$ 7LWOH ,9 ( &36 /HIDO 6HUYLFHV
&RSSHU &DQ\RQ ,QWHUORFDO &RQWUDFW

6 XEWRWDO QWHUJRYHUQPHQWDO

YJHHV &RXQW\ 6KHULII

JHHV &RXQW\ &OHUN

JHHV &RXQW\ &RXUW &RVWV

JHHV 7D[ $VVHVVRU &ROOHFWRU
YHHV 'LVWULFW &OHUN

JHHV 5HFRUGY ODQDJHPHQW &RSLHV
JHHV -XVWLFH RI WKH 3HDFH 3FW
9RWHU 5HJLVWUDWLRQ )HHV

JHHV -XVWLFH RI WKH 3HDFH 3FW
YJHHV -XVWLFH RI WKH 3HDFH 3FW
JHHV -XVWLFH RI WKH 3HDFH 3FW
YJHHV -XVWLFH RI WKH 3HDFH 3FW
JHHV & RQVWDEOH 3FW

JHHV & RQVWDEOH 3FW

JHHV & RQVWDEOH 3FW

JHHV & RQVWDEOH 3FW

JHHV & RQVWDEOH 3FW

%RQG 3URFHVVLQJ )HHV
7UHDVXUHU &RPPLVVLRQ RQ 6WDWH &RXUW &RVWYV
&RXQW\ 7UHDVXUHU V 16) YHHV
/IRFDO & RQVROLGDWHG &RXUW &RVWV
$SUUHVW )HHV

&KLOG 6DIHW\ & RXUW &RVW )HHYV
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< %BXGIJHW
)XQG $QDO\VLV
HUD

HQ O )XQG 5HYHQXHYV
)< )< )<
$FFRXQW 1DPH $FWXDO (VWLPDWHV %XG]

7UDIILF &RXUW &RVW )HHV
'LVWULFW $WWRUQH\ 3URVHFXWLRQ )HHV
7UXDQF\ &RXUW &RVW +%
JHHV -XVWLFH RI WKH 3HDFH 3FW
JHHV &RQVWDEOH 3FW
6KHULIl V SUUHVW )HHV
7D[ & ROOHFWLRQV &RQWUDFW )HHV
,QPDWH OHGLFDO )HHV
6FRIIODZ &RQWUDFW )HHV
&RXQW\ 7TUHDVXUHU &RPPLVVLRQ RQ %$7
&RPPLVVLRQ 7LPH 3D\PHQW )HHV
&RPPLVVLRQ -XGLFLDO B6HUYLFH )HHV
3XEOLF :RUNV )HHV
&RXQW\ 7UDQVDFWLRQ )HHV
-XYHQLOH '"HOLQTXHQF\ 3UHYHQWLRQ )HH
&KLOG 6DIHW\ )XQG
'UXJ &RXUW )HH
B3UREDWH *XDUGLDQVKLS )HHV
-XYHQLOH &DVH O0DQDJHU )HHV
,QGLJHQW 'HIHQVH &RPPLVVLRQ
9HWHUDQV &RXUW 3URJUDP )HH
&RXQW\ 7UXDQF\ 3UHYHQWLRQ )HH
7UDIILF 3UH 7ULDO 'LY &2 &OHUN
7UDIILF 3UH 7ULDO 'LY
&RXUW )DFLOLW\ )HHV
/IDQJXDJH $FFHVV )XQG
3XEOLF 3UREDWH $GPLQ

6XEWRWDO )HHV

JLQHV -XVWLFH RI WKH 3HDFH 3FW
JLQHV -XVWLFH RI WKH 3HDFH 3FW
JLQHV -XVWLFH Rl WKH 3HDFH 3FW
JLQHV -XVWLFH RI WKH 3HDFH 3FW
JLQHV -XVWLFH RI WKH 3HDFH 3FW
JLQHV -XVWLFH RI WKH 3HDFH 3FW
JLOQHV &RXQW\ &RXUWYV

JLQHV "'LVWULFW &RXUWYV

6XEWRWDO )LQHV
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< %XGIHW
YXQG $QDO\VLV
HQHUDO )XQG 5HYHQXHV

) <
$FFRXQW 1DPH

)<

$EWXDO (VWLPDWHYV

)<
% X G J

,QWHUHVW 5HYHQXH
,QWHUHVW RQ ORQH\ ODUNHW $FFRXQWYV
,QWHUHVW RQ 2IILFHU V $FFRXQWV

6XEWRWDO , QWHUHVW

6DOHV RI 6XUSOXV 3URSHUW\

6XEWRWDO 6XUSOXV 6DOHV

&RS\ )HHV

*HQHUDO 'RQDWLRQV

9HQGLQJ ODFKLQH &RPPLVVLRQ
%DLO %RQG %RDUG $SSOLFDWLRQ )HHV
OXVHXP 'RQDWLRQV

,QPDWH 3KRQH )HHV

'"HQWRQ %HQHILW /HDJXH 'RQDWLRQ
$WWRUQH\ 5HIXQGYV

7D[ SWWRUQH\ 5HQWDOV

,QPDWH 6RFLDO 6HFXULW\ %HQHILWV
'LWQHVV ([SHQVH 5HIXQG

'DWD 5HTXHVW )HHV

5HF\FOLQJ 3URFHHGV
OLVFHOODQHRXV 5HYHQXH

&$$ SHLPEXUVHPHQW -XYHQLOH

/% YHHV

&ODLPV DQG -XGJPHQWYV

21ILFH 5HQWDO

%DLO %RQG )RUIHLWXUHYV

$QLPDO &RQWURO )HHV
OLQHUDO /HDVH 5R\DOWLHYV

&$%$ 5SHLPEXUVHPHQW &RXQW\ &RXUWYV
,QVXUDQFH 5HLPEXUVHPHQW
9HWHUDQV OHPRULDO

&36 2SHUDWLRQDO &RVWV
&ULPLQDO -XVWLFH )XQG 5HFHLSWYV
/HRD )XQG 5HFHLSWV

9LFWLPV RI &ULPH 5HFHLSWYV

-&3 )XQG 5HFHLSWYV

6WDWH 7UDIILF )HHYV
-XYHQLOH 'LYHUVLRQ )G 5HFHLSWYV

HW
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< %BXGJIJHW
)XQG $QDO\VLV
HQHUDO )XQG 5HYHQXHYV
)< )< )<

$FFRXQW 1DPH $EWXDO (VWLPDWHYV

% XG

&ULPH 6WRSSHU )XQG 5HFHLSWYV

/HPL )XQG 5HFHLSWV

/HRFH )XQG 5HFHLSWYV

&RQVROLGDWHG &RXUW &RVWV 5HFHLSWYV

)XJLWLYH $SSUHKHQVLRQ 5HFHLSWYV

7LPH 3D\PHQW 5HFHLSWYV

6WDWH &LYLO )LOLQJ )HHV

'1$ 7THVWLQJ )HH

(06 7TUDXPD )HHV

%DLO %RQG &RXUW &RVW

6WDWH &LYLO )LOLQJ )HH 3UREDWH
&RQVROLGDWHG )HHV

'UXJ &RXUW 3URJUDP )HH

,QGLJHQW 'HIHQVH &RXUW &RVW

&ULPLQDO -XVWLFH 'DWD )HH

'1$ 7VW )HH &RPPXQLW\ 6XSHUY

7UXDQF\ 3UHYHQWLRQ )HH

/RFDO &RQVROLGDWHG &RXUW &RVWYV

‘. TUDIILF )LQH

6WDWH &RQVROLGDWHG &RXUW &RVWYV

6 XEWRWDO OLVFHOODQHRXYV

7TRWDO 5HYHQXHYV

IURP

7TUDQVIHU
7UDQVIHU
7TUDQVIHU
7UDQVIHU
7TUDQVIHU
7UDQVIHU
7TUDQVIHU
7UDQVIHU
7UDQVIHU

IURP
IURP
IURP
IURP
IURP
IURP
IURP
IURP

'LVW &OHUN 5HF 0JPW )XQG
3XEOLF +HDOWK )XQG

9HK ,QY 7D[ )XQG

/IDZ /ILEUDU\ )XQG

3HUPDQHQW ,PSURYHPHQW )XQG
5RDG %ULGJH )XQG

3XEOLF )XQG

,QGLJHQW &DUH
BKHULII 2IILFH JRUIHLWXUH

7RWDO 7UDQVIHUV J)URP 2WKHU )XQGV

727%$/ 6285&(6
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*HQHUDO )XQG ([SHQGLWXUHV %\ '"HSDUWPH

)< )< )<
'"HSDUWPHQW $FWXDO (VWLPDWHV %XG]

&RPPLVVLRQHUV &RXUW

&RPPLVVLRQHU 3UHFLQFW

&RPPLVVLRQHU 3UHFLQFW

&RPPLVVLRQHU 3UHFLQFW

&RPPLVVLRQHU 3UHFLQFW

&RXQW\ -XGJH

%DLO %RQG %RDUG

(FRQRPLF '"HYHORSPHQW

&RXQW\ &RPPXQLFDWLRQV

&RXQW\ $GPLQLVWUDWLRQ

&RXQW\ &OHUN

&RXQW\ 9HKLFOHYV

+XPDQ 5HVRXUFHYV

3XUFKDVLQJ

9HKLFOH ODLQWHQDQFH

1RQ 'HSDUWPHQWDO

JLQDQFLDO ,QIRUPDWLRQ 6\WWHPV

7HFKQRORJ\ 6HUYLFHV

$SSOLFDWLRQ 'HYHORSPHQW

3ULQW ODLO 'HSDUWPHQW

'"HYHORSPHQW 6HUYLFHYV

*HRJUDSKLF ,QIRUPDWLRQ 6\VWHPYV

+27 )XQGV 7RXULVP *UDQW

21ILFH RI +LVWRU\ DQG &XOWXUH

5SHFRUGY ODQDJHPHQW

+27 )XQGV 7RXULVP *UDQW

,QIRUPDWLRQ 6HFXULW\

9HWHUDQV 6HUYLFH

(OHFWLRQV $GPLQLVWUDWLRQ 'HSDUWPHQW

+$9% +HOS $PHULFD 9RWH $FW *UDQW

&LYLO 6HUYLFH &RPPLVVLRQ

&RXQW)\ :LGH 7THFKQRORJ\
6XEWRWDO *HQHUDO $GPLQLVWUDWLRQ

&RXQW\ &RXUWYV 6KDUHG
-XGLFLDU\ DQG &RXUW B6XSSRUW
'LVWULFW &RXUW $SSRLQWPHQW 5HSUHVHQWDWLRQ
&RXQW\ &RXUW $SSRLQWPHQW 5HSUHVHQWDWLRQ
WK 'LVWULFW &RXUW
WK 'LVWULFW &RXUW
WK 'LVWULFW &RXUW
QG 'LVWULFW &RXUW
WK 'LVWULFW &RXUW
UG 'LVWULFW &RXUW

QW

HW



'(1721 &2817<

*HQHUDO )XQG ([SHQGLWXUHV %\ '"HSDUWPH

)< )< )<
'"HSDUWPHQW $FWXDO (VWLPDWHV %XG]

VW 'LVWULFW &RXUW
QG 'LVWULFW &RXUW
&RXQW\ &RXUW DW /DZ
QG 'LVWULFW &RXUW
WK 'LVWULFW &RXUW
ODJLVWUDWH &RXUW
VW 'LVWULFW &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &RXUW DW /DZ &LYLO
BUREDWH &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
'LVWULFW &OHUN
SUREDWH &RXUW
BUREDWH &RXUW $GPLQLVWUDWLRQ
&RXQW\ &RXUW $GPLQLVWUDWRU
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
9HWHUDQ V &RXUW *UDQW
-XYHQLOH &DVH ODQDJHU
'LVWULFW &RXUW $GPLQLVWUDWRU
-XU\ DQG *UDQG -XU\
7HFKQRORJ\ 6HUYLFHV 3XEOLF 6DIHW\ &RXUWYV
76++6 6$0+6$ OHWHUDQV &RXUW *UDQW
'"HDWK ,QYHVWLJDWLRQV OHGLFDO ([DPLQHU BYFV
&ROOHFWLRQV 'HSDUWPHQW
-XVWLFH 9HWHUDQ V &RXUW *UDQW
-XVWLFH 'UXJ &RXUW *UDQW
7,'& ,PSURYHPHQW *UDQW
&RPPXQLW)\ 'LYHUVLRQ &RRUG 3URJUDP

6 XEWRWDO -XGLFLDO

&ULPLQDO 'LVWULFW $WWRUQH\
'$ &36 'LYLVLRQ
&ULPLQDO 'LVWULFW $WWRUQH\ &LYLO 'LYLVLRQ

6 XEWRWDO /HJDO

QW

HW
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*HQHUDO )XQG ([SHQGLWXUHV %\ '"HSDUWPH

)<
'"HSDUWPHQW $FWXDO

)< )<
(VWLPDWHV  %XG]

&RXQW\ $XGLWRU

&RXQW\ 7UHDVXUHU

7D[ $VVHVVRU &ROOHFWRU
%XGJIJHW 2IILFH

6XEWRWDO )LQDQFLDO $GPLQLVWUDWLRQ

&DUUROO %XLOGLQJ &RXQW\ $GPLQLVWUDWLRQ
'"HQWRQ &RXQW\ &RXUWV %XLOGLQJ
&RQVWUXFWLRQ ODQDJHPHQW

'$ $QQH]

/IDZ %XLOGLQJ 1 :RRGURZ
&RXUWKRXVH RQ WKH 6TXDUH
(PHUJHQF\ ODQDJHPHQW )DFLOLW\
'HQWRQ &RXQW\ 6WRUDJH %XLOGLQJ
+LVWRULFDO 3DUN )DFLOLWLHYV

$GPLQ )DFLOLW\ ORUVH 6W
B3UHFLQFW *RYHUQPHQW &HQWHU
0DU\ DQG -LP +RUQ *RYHUQPHQW &HQWHU
/IRRS (OHFWLRQV 7HFKQRORJ\

/IRRS )DFLOLWLHYV 7$%& 3DUNV

/IRRS &6&

/HH :DONHU *RYHUQPHQW &HQWHU
B3UHFLQFW *RYHUQPHQW &HQWHU
/IRRS 3KDVH ,

/IRRS &HQWUDO 30DQW

6DQG\ -DFREV *RYHUQPHQW &HQWHU
BWHYHQ ( &RSHODQG *RYHUQPHQW &HQWHU
7KH &RORQ\ $QQH]

'HQWRQ &R *RYW &HQWHU 'HQWRQ
%ULDUZRRG 3URSHUW\

+XOFKHU %XLOGLQJ

&KDUOLH &ROH %XLOGLQJ

/IDZ (QIRUFHPHQW )DFLOLW\
)DFLOLWLHY ODQDJHPHQW

&RXQW\ /HDVHG %XLOGLQJV

9HKLFOH ODLQWHQDQFH )DFLOLW\
5HF\FOLQJ 'HSDUWPHQW
7HOHFRPPXQLFDWLRQV 1HWZRUN
3UHFLQFW *RYHUQPHQW &HQWHU
/IRRS $GPLQLVWUDWLYH &RXUWKRXVH

6XEWRWDO 3XEOLF )DFLOLWLHV

QW

HW



'(1721 &2817<

*HQHUDO )XQG ([SHQGLWXUHV %\ '"HSDUWPH

)< )< )<
'"HSDUWPHQW $FWXDO (VWLPDWHV %XG]

&RXQW\ -DLO
-DLO +HDOWK
6KHULIl $GPLQLVWUDWLRQ
6KHULIl V &RPPXQLFDWLRQV
6KHULII 2SHUDWLRQV
" 6' 6FKRRO 5HVRXUFH 2I1ILFHU
6KHULII V OHQWDO +HDOWK 8QLW
-XVWLFH ODQDJHPHQW 'LYLVLRQ
6KHULIl V 5HVHUYH 8QLW
'&7% ,QWHUORFDO &RQWUDFW
&RSSHU &DQ\RQ ,QWHUORFDO &RQWUDFW
&6&' $GXOW 3UREDWLRQ
&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
&RQVWDEOH 3UHFLQFW
J)LUH DQG $PEXODQFH 6HUYLFHYV
'"HSDUWPHQW RI 3XEOLF 6DIHW\
$OFRKROLF %HYHUDJH &RPPLVVLRQ
J)LUH &RGH (QIRUFHPHQW
+RPHODQG 6HFXULW\ *UDQW
+RPHODQG 6HFXULW\ *UDQW
+RPHODQG BHFXULW\ *UDQW
(PHUJHQF\ ODQDJHPHQW
3UH OLWLJDWLRQ *UDQW
7H[DV 3DUNV :LOGOLIH *DPH :DUGHQ
'LVDVWHU 5HFRYHU\
(PHUJHQF\ 6HUYLFHYV
6XEWRWDO 3XEOLF 6DIHW\

&KLOG BURWHFWLYH 6HUYLFHV
6 XEWRWDO +HDOWK DQG :HOIDUH

&RXQW\ ([WHQVLRQ
6 XEWRWDO &RQVHUYDWLRQ

$SSURSULDWLRQV
6 XEWRWDO &RQWUDFW 6HUYLFHYV

7TRWDO ([SHQGLWXUHYV

QW

HW



'(1721 &2817<

*HQHUDO )XQG ([SHQGLWXUHV %\ '"HSDUWPH

'"HSDUWPHQW

)<
$FWXDO

)<
(VWLPDWHYV

)<
% XGJ

75$16)(5
75$16)(5
75$16)(5
75$16)(5
75$16)(5
75$16)(5
75$16)(5

72
72
72
72
72
72
72

&6&' 35(75,%/ *(
52$'  %5,'*(

-3 7(&+12/2*< )81"

&2 ',67 &7 T(&+
5&'6 01*07 )81"

6+(5,)) 6 )25)(,785¢(

3(50 ,03529(0(17

7TRWDO 7UDQVIHUV 7R 2WKHU )XQGV

727%/ 86(6

QW

HW
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*HQHUDO
$GPLQLVWUDWLRQ

*HQHUDO $GPLQLVWUDWLRQ GHSDUWPHQWY LQFOXGH
IXQFWLRQV RI WKH &RXQW\V *HQHUDO )XQG 7
&RPPLVVLRQHUV &RXUW &RXQW\ -XGJH &RXQW\ $GP
5HVRXUFHV 3XUFKDVLQJ 9HKLFOH ODLQWHQDQFH 71
*HRJUDSKLF ,QIRUPDWLRQ 6\WWHPV (OHFWLRQV $GPL

([SHQGLWXUHV %\ &DWHJRU\
*HQHUDO )XQG 6XPPDU\ YV *HQHUDO $GPLQLVWUD

B s3HuUVvRQQHO ODLQW 2SHUDWEB®RGYWDO
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(1721 &2817

<
67$)),1* %< &$7(*25<
*HQHUDO $GPLQLVWUDWLRQ

)X0O0 7L[PH3DUW 7UPH)7(V

&OHULFDO
&RPSXWHU ODLQWHQDQFH 5H|SDLU
5RDG (PSOR\HHYV
JLEUDU\ OXVHXP
'"ULYHUYV

$XWR OHFKDQLFV
(QJLQHHU 6XUYH\RUV S$UFKLWHFWV
/IDZ (QIRUFHPHQW

727%/

)XOO WLPH HTXLYDOHQWYV




'(1721 &2817<
'"HSDUWPHQW &RPPLVVLRQHUV &RXUW * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH RIILFH Rl $LGH WR &RPPLVVLRQHUV &RXUW $7&& SURYLGHV PDQDJHU
&RXUW 7KH &RPPLVVLRQHUV &RXUW LV WKH JHQHUDO JRYHUQLQJ ERG\ RI
IRXU &RXQW\ &RPPLVVLRQHUV 7KLV RIILFH LOQWHUDFWY ZLWK &RXQW\ ERD
VWDII RUJDQL]J]HVY DQG SXEOLVKHV WKH ZHHNO\ &RPPLVVLRQHUV &RXUW DJ}
UHVXOWLQJ IURP WKH &RPPLVVLRQHUV &RXUW PHHWLQJV 7KLV RIILFH PDI
DWWHQGY UHFRUGY DQG WUDQVFULEHV WKH PLQXWHYV IRU YDULRXV &RXQV
JLODQFH &RUSRUDWLRQ DQG %DLO %RQG %RDUG ZLWK WKHLU PHHWLQJV DC

),1$1&,%$/ 75(1'6

$FFW'HVFULSWLRQ ) < $FWXDO (VWLPDYWHV %XGJHW

65/$5< '(37 +(%$'6
6$/85< $66,67%$176

1(: +,5( 6%$/%$5,(6
29(57,0( &$6+ 237,21
/21*(9,7< 3%<

5(027( $&&(66 $//2:$1&(
0,/($*( $//2:$1&(

),&$

5(7,5(0(17

:25.(56 &203
81(03/2<0(17 ,1685%$1&(
+($/7+ ,1685%$1&(
$'0,1,675%$7,9( 6833/,(6
0,/($*( 5(,0%856(0(17
+263,7$%/,7< 6833/,(6
3267%%(

$'0,1,675%$7,9( (48,30(17
7(&+12/2*< (48,30(17
9,6,725 (17(57%$,10(17 6833/,(6
'8(6 68%6&5,37,216
Y8 (/

75%,1,1* ('8&%$7,21
:,5(/(66 6(59,&(6

1(*$] $'6
9(+,&/( &$5(
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< ) < )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV



*RDO

*RDO

*RDO 3
URFOD
&RPPLYV

'(1721 &2817<
'"HSDUWPHQW &RPPLVVLRQHUV &RXUW * /
$&8&203/,6+0(176 $1' &+$//(1*(6

&XUUHQW FRXQW\ JURZWK KDV LQFUHDVHG WKH QHHG IRU UHQWDO IR/
YHU\ HI[FLWLQJ QHZV IRU '"HQWRQ &RXQW\ DQG WKH &RPPLVVLRQHUV &
ZLWK WKH QHHGVY RI HDFK UHTXHVW 7KH $LGH WR &RPPLVVLRQHUV &
SDUWLHYVY LQWHUHVWHG LQ XVLQJ &RXQW\ )DFLOLWLHV VDIHW\ (YDOXD

7KH $LGH WR &RPPLVVLRQHUV &RXUW LV UHVSRQVLEOH IRU DOO DJH
PHPEHUV DW HDFK PHHWLQJ 7KH RIILFH UHYLHZV HYHU\ LWHP RQ WKH
DQG LV UHVSRQVLEOH IRU HQVXULQJ DOO RSHQ PHHWLQJV ODZV I
*RYHUQPHQW &RGH

7KH $LGH WR &RPPLVVLRQHUV &RXUW FRQWDEFWYV 'HQWRQ &RXQW\ SD
&RXUW RQ D ZHHNO\ EDVLV 7KLV JRDO UHTXLUHV FRUUHVSRQGHQFH
FRXQW\ HPSOR\HHV SURYLGHG WKH LQYRFDWLRQ WR &RPPLVVLRQHUV
EURXJKW DOO FKXUFK GHQRPLQDWLRQV WR FRXUW WR SURYLGH WKH S

7KH RIILFH NHHSV D GDWDEDVH RI DOO %RDUG DQG &RPPLVVLRQV LQ
DQG &RPPLVVLRQHUV &RXUW &RRUGLQDWRU ZLOO FRQWLQXH WR PRQL
GDWDEDVH ZDV XSJUDGHG WR OLVW WKH E\ODZV DQG PLVVLRQ RI HDF
RI FRQWDFW IRU WKH ERDUG

7KH GHSDUWPHQW GRHVY DOO WKH FOHULFDO ZRUN DQG EDQNLQJ IRU V
KDYH EHHQ DSSOLFDWLRQV VXEPLWWHG IRU QHZ GHYHORSPHQWYV LQVI
JLQDQFH &RUSRUDWLRQ KDV DVVLVWHG ZLWK JUDQWLQJ ILQDQFLQJ

7KH &RPPLVVLRQHUV &RXUW RI HDFK FRXQW\ LQ WKH 6WDWH VKDOO S
SDXSHU 7KH $LGH WR WKH &RPPLVVLRQHUV &RXUW RIILFH VWDII KDQC
(DFK DSSOLFDWLRQ UHFHLYHG PXVW EH LQYHVWLJDWHG DQG SD\PHQ\
+HDOWK DQG 6DIHW\ &RGH &KDSWHU IRU FKDQJHV LQ ODZV UHJD
LQFUHDVH ZLWK FDOOV LQTXLULHY DERXW FRXQW\ FUHPDWLRQV

*2$/6 2%-(&7,9(6 3(5)250%$1&( 0($685(6
)< $FWXDO (VWLPDWHV 3URMHFWHG
ODLQWDLQ GHSDUWPHQW SURGXFWLYLW\ ZLWK DQ LQFUHDVHG ZRUN
$JHQGD SDFNHWV SURGXFHG \HDUO\

7TRWDO QXPEHU RI EXLOGLQJ XVH UHTXHVWYV

&RQWLQXH WR SURYLGH DGPLQLVWUDWLYH VXSSRUW WR
+RXVLQJ )LQDQFH &RUSRUDWLRQ DQG NHHS DOO EDQNLQJ
UHFRUGV XS WR GDWH

ODLQWDLQ %RDUG DQG &RPPLWWHHYV OLVWLQJ

.HHS DFFXUDWH UHFRUGYV

6WUHDPOLQH WKH SURFHVV RI PDQDJLQJ WKH
PHPEHUVKLS RI DOO WKH YDULRXY DGYLVRU\ ERDUGYV

%»RDUG IRUPVY DUH DYDLODEOH RQOLQH

URFODPDWLRQV DUH D JUHDW ZD\ WR HGXFDWH W
PDWLRQVY DUH HIIHFWLYH WRROV IRU J X
VLRQHUV &RXUW

,QFUHDVH SURFODPDWLRQV IRU SXEOLF DZDUHQHVYV

O
s
QO
—
O
o
(0]



(1721 &2817<

'HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW * ]
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RPPLVVLRQHUV &RXUW LV WKH PDLQ ERG\ UHVSRQVLEOH IRU ILQDQFLI
IRU WKH &RXQW\ ZKLFK DSSURYHY DOO SROLFLHVY DQG SURFHGXUHYVY DQG Ul
LV GLYLGHG LQWR IRXU &RPPLVVLRQHUV GLVWULFWYV HDFK KDYLQJ HTXDO
IRXU \HDU WHUP W LV WKH UHVSRQVLELOLW\ RI WKH &RPPLVVLRQHUV &RX
HIHFXWLYH DQG DGPLQLVWUDWLYH IXQFWLRQV ZKLOH VHUYLQJ WKH &RXQ\
WR VHUYH DV D OHDGHU LQ WKH FRPPXQLW\ DQG WR IXOILOO WKH QHHGV I
LQFOXGHYV VHWWLQJ WKH WD[ UDWH DQG DGRSWLQJ WKH EXGJHW DSSRLQ
EULGJHV DV ZHOO DV &RXQW\ IDFLOLWLHYVY DQG DFW DV OLDLVRQV WR GLIIF

),1$1&,$/ 75(1'6

$FFW%XGJHW &DWHJIRU\ )< SFWXDO (VWLPDWHV %XGJHW
6$/$5< '(37 +($'6
6$/$5< $66,67$176
[21*%(9,7< 3$<
0,/($*( $//12:$1&(
),&$
5(7,5(0(17
:25.(56 &203
81(03/2<0(17 ,1685%$1&(
+($/7+ ,1685%1&(
$'0,1,675%$7,9( 6833/,(6
+263,7$/,7< 6833/,(6
3267%$*(
$'0,1,675%$7,9( (48,30(17
'8(6 68%6&5,37,216
75$,1,1* ('8&%$7,21
7RWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ ) < )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&8&203/,6+0(176 $1' &+$//(1*(6

y :RUNHG GLOLJHQWO\ ZLWK WRZQV DQG PXQLFLSDOLWLHV LQ 3UHFLQF
SURMHFWY DQG HQWHU LQWHU ORFDO FRRSHUDWLYH DJUHHPHQWYV DV

y OHW ZLWK FLW\ RIILFLDOV DQG ODQGRZQHUV DQG GHYHORSHUV WR |
DQG KHOS VROYH SUREOHPV :RUN WR IRUJH SDUWQHUVKLSV WKDW ZL(
FLWLHV UDWKHU WKDQ 08" RU :DWHU 'LVWULFWYV

y OHW ZLWK DOO GHSDUWPHQWYV KHDGV WR JHW D KDQGOH RQ WKH R)
LPSURYHPHQW 'HYHORSHG VLJQLILFDQW UHODWLRQVKLSV ZLWK WKH Y



(1721 &2817<

'"HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW *

$&&203/,6+0(176 $1' &+$//(1*(6
y 8VH P\ EDFNJURXQG WR DVVLVW RXU GHSDUWPHQWV LQ PDNLQJ FRVW
DVVLVW DOO GHSDUWPHQWYVY LQ KHOSLQJ WR VWUHDPOLQH WKHLU EXG.
y %HJLQ WKH (QYLURQPHQWDO &OHDUDQFH IRU WKH 2XWHU /RRS

y &RPSOHWHG 5RDG %ULGJH LPSURYHPHQW SURMHFWY LQFOXGLQJ F
UHF\FOLQJ DQG UHSDYLQJ SURMHFWY LQWHQGHG WR LPSURYH WKH VDI

y 3HUIRUPHG VWDWXWRU\ GXWLHV RI '"THQWRQ &RXQW\ &RPPLVVLRQHU 3L
y $SSRLQWHG QHZ PHPEHUV WR ERDUGY DQG FRPPLWWHHYVY WKDW VHUYLI

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXDO (VWLPPWHY 3URMHFWHG
*RDO ODLQWDLQ RSHQ DQG HIIHFWLYH FRPPXQLFDWLRQ ZLWK FRQVWLWXH
RI HPDLOV DQG SKRQH FDO
EXVLQHVV KRXUYV
&RPPXQLFDWH ZLWK VRFLDO PHGLD SRVWYV
1HZVOHWWHU &RPPXQLFDWLRQV

*RDO ,PSURYH ORFDO WUDQVSRUWDWLRQ LQIUDVWUXFWXUH WKURXJK LPS
7['27 SURMHFWYV
IXPEHU RI RQJRLQJ LQWHUORFDO SURMHFWYV

&RPPXQLFDWH QHHGV RI 3FW ZLWKHHN®Q\V SR UWHWIOR Q "HHNO\
6WDII

HEHWWHU VHUYLFHVY WR FLWL]JHQV LQ XQLQFRUSRUDWHG DU

G
RI QHZ LQWHU ORFDO DJUHHPHQWY WKDW VXSSRUW
D QHLIJKERULQJ FRXQWLHV LQIUDVWUXFWXUH

I
o
I
OG)
=y
<C



"(1721 &2817<
'HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW x|

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RPPLVVLRQHUV &RXUW LV WKH PDLQ ERG\ UHVSRQVLEOH IRU ILQDQFLI
IRU WKH &RXQW\ ZKLFK DSSURYHY DOO SROLFLHVY DQG SURFHGXUHYVY DQG Ul
LV GLYLGHG LQWR IRXU &RPPLVVLRQHUV GLVWULFWYV HDFK KDYLQJ HTXDO
IRXU \HDU WHUP W LV WKH UHVSRQVLELOLW\ RI WKH &RPPLVVLRQHUV &RX
HIHFXWLYH DQG DGPLQLVWUDWLYH IXQFWLRQV ZKLOH VHUYLQJ WKH &RXQ\
WR VHUYH DV D OHDGHU LQ WKH FRPPXQLW\ DQG WR IXOILOO WKH QHHGV |
LQFOXGHYV VHWWLQJ WKH WD[ UDWH DQG DGRSWLQJ WKH EXGJHW DSSRLQ
EULGJHV DV ZHOO DV &RXQW\ IDFLOLWLHYVY DQG DFW DV OLDLVRQV WR GLIIF

), 1$1&,%/ 75(1'6

$FFW%XGJHW &DWHJRU\ )< $SFWXDO (VWLPDWHV %XGJHW
6$/$5< '(37 +($'6
6$/$5< $66,67$176
/21%(9,7< 3$<
%,/,1*8%/ ,1&(17,9( 3$<
"(*5(( ,1&(17,9( 3%$<
0,/($*( $//12:$1&(
),&$
5(7,5(0(17
:25.(56 &203
81(03/2<0(17 ,1685%$1&(
+($/7+ ,1685%1&(
$'0,1,675%$7,9( 6833/,(6
+263,7$/,7< 6833/,(6
3267$*%(
75%,1,1* ('8&%$7,21
:,5(/(66 6(59,&(6

7TRWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ ) < )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&8&203/,6+0(176 $1' &+$//(1*(6

y &RQWLQXHG WR ZRUN ZLWK WKH )DFLOLWLHV 'HSDUWPHQW DQG WK}
H[SDQVLRQ RI WKH FRPPXQLW\ JURYH 7KH FRPPXQLW\ ZLOO FRQWLQX
ODVWHU *DUGHQHUV WHDFKLQJ PXOWLSOH WRSLFV LQFOXGLQJ DWWU
ZLOO KDYH VHYHUDO RSSRUWXQLWLHVY WR HQJDJH DERXW WKH KRUW
SHDFKHVY EHUULHV JUDSHV SRPHJUDQDWHYV SHUVLPPRQV MXMXEHV
$JUL/LIH ([WHQVLRQ 6HUYLFH IRU WKH 1RUWK 7H[DV DUHD

y T7KH FRPPXQLW\ JURYH FRQWLQXHV WR IORXULVK DQG SURGXFH ZDV G
JRRG 3DQWU\ 7RGD\ ZH KDYH SHDU SOXP SHDFK SHFDQ ILJ SHUVLPF
WR VHYHQ YDULHWLHV RI WDEOH JUDSHV IRXU WR ILYH YDULHWLHYV
FXUUHQWO\ IUXLWLQJ VHDVRQ DQG WKH SURGXFH ZLOO EH GRQDWHG |



"(1721 &2817<
'HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW x|

$&8&203/,6+0(176 $1' &+$//(1*(6

y &RQWLQXHG WR ZRUN ZLWK FRXQW\ HQJLQHHUV WR PDLQWDLQ FXUUHC
FLWLHV WR PDLQWDLQ FXUUHQW URDGVY DQG WR ZRUN RQ H[SDQVLRQ
FRQVWLWXHQW FLWLHVY WR XQGHUVWDQG WKHLU QHHGYV DQG SULRULW

y RUNHG ZLWK FRQVWLWXHQWY WR HYDOXDWH LGHQWLI\ DQG FRUUHF
*XLGHG FRQVWLWXHQWYV WR DSSURSULDWH UHVRXUFHY DQG H[SODLQH
y $WWHQGHG &RPPLVVLRQHUV &RXUW PHHWLQJY DQG SDUWLFLSDWHG L

y ‘RUNHG GLUHFWO\ ZLWK 'HSDUWPHQW +HDGV WR PDLQWDLQ EXGJHWDL
PHHW FRQVWLWXHQWY QHHGYV

y &RQWLQXHG FROODERUDWLRQ WR NHHS '"HQWRQ &RXQW\ FRPSHWLWLYH
y &RQWLQXHG FROODERUDWLRQ ZLWK 0+05 LQ XQGHUVWDQGLQJ WKH QF
FRPPXQLW\
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXDO (VWLPXWHV3URMHFWHG
*RDO &RQWLQXH SURJUHVV RQ PXOWLSOH WUDQVSRUWDWLRQ URDG DQG
5RDG SURMHFWV FRPSOHWHG ZLWKRQ &RIP®LVVE2AQRUQ3IFW2Q JRLQJ

6HOHFWLRQ RI URDG SURMHFWYV IRU LVVXDQFH WKURXJK 723 JRLQJ
5RDG %RQG 3URJUDP
*RDO &RQWLQXH SDUWQHUVKLSY DQG VWUHQJWKHQ UHODWLRQVKLSV ZLW
HYHORSPHQW RSSRUWXQLWLHYV IRU '"HQWRQ &RXQW\
'HVLJQ DQG GHYHORSPHQW RI WKH 20QQDRLGKDVHQRIRLRE 2Q JRLQJ
$GPLQLVWUDWLYH &RPSOH[ LQ '"HQWROQ

&RQWLQXH FRPPXQLFDWLRQ ZLWK OHDGHUV LQ 3UHFLQFW 2Q JRLQJ
E\ DWWHQGLQJ FKDPEHUV PHHWLQJYV DQG HYHQWYV

OHHW ZLWK SURVSHFWLYH EXVLQHVAMHVRARIKHC® DWMQIDFWQ JRLQJ
TXDOLW\ EXVLQHVVHV WR "HQWRQ &RXQW\
*RDO &RQWLQXH WR LGHQWLI\ VROXWLRQV WR NHHS '"HQWRQ &RXQW\ FRPS

OHHW ZLWK DOO GHSDUWPHQW KHDGY DQG HOHFWHG RIILFRERQQNRLQJ
WR XQGHUVWDQG WKHLU QHHGY DQG FKDOOHQJHYV



(1721 &2817<
'HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RPPLVVLRQHUV &RXUW LV WKH PDLQ ERG\ UHVSRQVLEOH IRU ILQDQFLI
IRU WKH &RXQW\ ZKLFK DSSURYHY DOO SROLFLHVY DQG SURFHGXUHYVY DQG Ul
LV GLYLGHG LQWR IRXU &RPPLVVLRQHUV GLVWULFWYV HDFK KDYLQJ HTXDO
IRXU \HDU WHUP W LV WKH UHVSRQVLELOLW\ RI WKH &RPPLVVLRQHUV &RX
HIHFXWLYH DQG DGPLQLVWUDWLYH IXQFWLRQV ZKLOH VHUYLQJ WKH &RXQ\
WR VHUYH DV D OHDGHU LQ WKH FRPPXQLW\ DQG WR IXOILOO WKH QHHGV |
LQFOXGHYV VHWWLQJ WKH WD[ UDWH DQG DGRSWLQJ WKH EXGJHW DSSRLQ
EULGJHV DV ZHOO DV &RXQW\ IDFLOLWLHYVY DQG DFW DV OLDLVRQV WR GLIIF

),1$1&,%/ 75(1'6
$SFFWOXGIJHW &DWHJIRU\ ) < SFWXDO (VWLPDWHV %XGJHW
6$/$5< '(37 +(%$'6
6$/$5< $66,67%$176
/21*%(9,7< 3%<
0,/($*( $//2:$1&(
), &$
5(7,5(0(17
:25.(56 &203
81(03/2<0(17 ,1685%$1&(
+($/7+ ,1685%1&(
$'0,1,675%$7,9( 6833/,(6
3267%*(
7(&+12/2*< (48,30(17
75%,1,1* ('8&%7,21
:,5(/(66 6(59,&(6
7TRWDO
67%)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< ) < ) <
1R RI )XOO 7LPH (PSOR\HHYV
1R RI 3DUW 7LPH (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6
y 3ULRULWL]H DQG LPSOHPHQW URDG ERQG SURMHFWV LQ WKH ERQG
y $GGHG QHZ SRVLWLRQV WR DGGUHVV KXPDQ WUDIILFNLQJ FUHDWHG D
+HDOWK 1DYLJDWRUV :RUNLQJ RQ EULQJLQJ %R\V DQG *LUOV &OXE WR
y 8QLILHG &RXQW\ 5RDGV DQG %ULGJHV IRU PRUH HIILFLHQF\
y $GGHG DGGLWLRQDO VSDFH IRU HPSOR\HHV UHQRYDWLRQ RI WKH 6DO
+HDOWK &DUH &OLQLF
y B3URYLGHG RYHU PLOOLRQ IRU IRRG LQVHFXULWLHY DQG RYHU Pl
y )XQGLQJ IRU RQJRLQJ SURMHFWV SULRULWL]H DYDLODEOH IXQGLQJ IF
ERQG LPSURYHPHQW SURJUDP

y &RQWLQXH IRRG KRXVLQJ DQG UHQWDO DVVLVWDQFH WR WKRVH LQ QI
IRRG LQVHFXULWLHYV

y &RPSHWLWLYH VDODULHV IRU HPSOR\HHV $WWUDFWLQJ HPSOR\HHV W
&RXQW\ FRPSHWLWLYH &\EHU DWWDFNV ,QFUHDVHG VDODULHV IRU 6K



(1721 &2817<
'HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW *

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXDO (VWLPPWHVY 3URMHFWHG

*RDO &RQWLQXH WR SURYLGH WKH TXDOLW\ RI OLIH KHUH LQ '"HQWRQ &RX(
KHUH VR WKDW ZH FDQ FRQWLQXH WR GHOLYHU WKH PRVW FRVW HIIHFWLYH
WD[ UDWH

2QJRLQJ 5RDG 3URMHFWYVY ,+ 6+ 2QWRVQQHYY JRLQJ 20Q JRLQJ

0LOO &RUS )0 ., 6+  %XVLQHVV

0LOO &RUS , &RUSRUDWH 6HFV 6KDG\
BKRUHV URDG 6\FDPRUH %HQG RQ JRLQJ ,Q DGGLWLRQ
SURMHFWV RQ ERQG SURMHFWV

$GGLWLRQDO FRXQW\ VHUYLFHV &@RUIRR®@J &RXURIMQ % XLDG URLQJ
DQG DGGLWLRQDO FRXQW\ EXLOGLQJ WKDW ZLOO HQDEOH
HPSOR\HHV DQG FLWL]HQV WR FRQGXFW EXVLQHVV PRUH
HIILFLHQWO\

+HDOWK FDUH LVVXHV &29," YDRELOPMILIR @Y JRLQJ 2Q JRLQJ
XQIXQGHG PDQGDWHYV

*RDO &RQWLQXLQJ WR SURYLGH H[FHOOHQW VHUYLFH WR FLWL]HQV E\ PDL
QHHGHG UHVRXUFHYV
&29," KDV FKDQJHG RXU ZD\ Rl VHUYRQQWRK JRLQJ 2Q JRLQJ
FLWL]HQV ZH ZLOO FRQWLQXH WR ZRUN ZLWK RXU SDUWQHUYV
DQG RXU FLWL]JHQV WR DGGUHVV KHDOWK LVVXHV IRRG
LQVHFXULWLHYV DQG UHQW

BHOO &RXQW\ EXLOGLQJV WKDW DR QRIMQEHRQJIIRYBG VR QVARMQJ
IXQGV FDQ EH XVHG HOVHZKHUH

&RQWLQXH ZRUN ZLWK &RPPLVVLRQABWRLORX2W RRL YKH 2Q JRLQJ
-XYHQLOH )DFLOLW\ DQG DOO &RXQW)\ IDFLOLWLHV WR DFKLHYH
HITHFWLYH ZRUN VSDFH

*RDO ,PSURYH ORFDO WUDQVSRUWDWLRQ WKURXJK LPSOHPHQWDWLRQ RI |

3DVVHG ERQG HOHFWLRQ IRU URPGRLQJ 2Q JRLQJ 2Q JRLQJ
ODMRU URDG SURMHFWV FRPSOHWBHGWQ 3UHRIQFMLQI 2Q JRLQJ
'DOODYV
&UHHN D

9LVWD



(1721 &2817<
'HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RPPLVVLRQHUV &RXUW LV WKH PDLQ ERG\ UHVSRQVLEOH IRU Il
IRU WKH &RXQW\ ZKLFK DSSURYHVY DOO SROLFLHY DQG SURFHGXUHV
LV GLYLGHG LQWR IRXU &RPPLVVLRQHUYVY GLVWULFWY HDFK KDYLQJ
IRXU \HDU WHUP W LV WKH UHVSRQVLELOLW\ RI WKH &RPPLVVLRQF
HIHFXWLYH DQG DGPLQLVWUDWLYH IXQFWLRQV ZKLOH VHUYLQJ WKI
WR VHUYH DV D OHDGHU LQ WKH FRPPXQLW\ DQG WR IXOILOO WKH (
LQFOXGHY VHWWLQJ WKH WD[ UDWH DQG DGRSWLQJ WKH EXGJHW

EULGJHVY DV ZHOO DV &RXQW\ IDFLOLWLHY DQG DFW DV OLDLVRQV V

),1$1&,%/ 75(1'6

$FFWHXGIHW &DWHJIRU\ )< $FWXDO (VWLPDWHYV %XGJHW

6$/$5< (37 +($'6

6$/$5< $66,67%$176

/21*%(9,7< 3%<
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), &$

5(7,5(0(17

:25.(56 &203

81(03/2<0(17 ,1685%1&(
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$'0,1,675%$7,9( 6833/,(6

+263,7%/,7< 6833/,(6

3267%*(

7(&+12/2*< (48,30(17

'8(6 68%6&5,37,216

75%,1,1* ('8&%7,21

:,5(/(66 6(59,&(6

7(&+12/2*< 62)7:$5( 6(59,&(6

7TRWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6

y 3HUIRUPHG VWDWXWRU\ GXWLHV RI '"HQWRQ &RXQW\ &RPPLVVLRQHU 3L
y &RRUGLQDWHG ,&% ZRUN ZLWK 1RUWKODNH 'RXEOH 2DN 'HQWRQ $UJ\

%DUWRQYLOOH

y &RRUGLQDWHG ZLWK )LQG $ )RUFH UHFUXLWLQJ VHUYLFH 'HQWRQ &R

2IlLFH WR ZRUN WRZDUGV ILOOLQJ '"HWHQWLRQ 2IILFHU YDFDQFLHYV

y OHW ZLWK VHYHUDO (FRQRPLF 'HYHORSPHQW SURVSHFWYV DQG ZRUNH
'HYHORSPHQW WR DUUDQJH WD[ DEDWHPHQW IRU WKRVH GHYHORSPHQ\



(1721 &2817<
'HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW *

$&&203/,6+0(176 $1' &+$//(1*(6

y &RQWLQXHG WR ZRUN ZLWK WKH &RXQW\ $GPLQLVWUDWRU DQG 7UDQV
URDG V\VWHP LQ 3FW ORQLWRUHG DQG UHYLHZHG 6WDWH +LJKZD\ C
WKH 7H[DV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ 8SGDWHG UHVLGHQWYV
RIILFLDOV RQ WKH SURJUHVV Rl HDFK SURMHFW

y OHW ZLWK QXPHURXV GHYHORSHUV WR GLVFXVV UHVLGHQWLDO GHYH
&RPPLWWHH HYDOXDWLRQV Rl SODW DQG VXEGLYLVLRQ UHTXHVWV 5H

y $WWHQGHG VWDWXWRU\ FRQWLQXLQJ HGXFDWLRQ VHPLQDUV DQG FR
$XWKRUHG DQG FRRUGLQDWHG FRPPXQLFDWLRQ ZLWK WKH 'HQWRQ ¢
UHVLGHQWY DERXW WKH EXVLQHVV DQG DFWLYLW\ RI '"HQWRQ &RXQW\

BUHFLQFW FRQVWLWXHQWY :ULWHV PRQWKO\ FROXPQV IRU PXOW

y $SSRLQWHG QHZ PHPEHUV WR ERDUGY DQG FRPPLWWHHY WKDW VHUYL
ZRUN ZLWK WKHP WR JHW WKHLU RUJDQL]DWLRQ EDFN RQ WUDFN $WW
SROLF\ PDNLQJ ERDUGY DQG FRPPLWWHHYV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRXO  (VWLPBWHY 3URMHEWHG

PXQLFLSDOLWLHVY WR SURPRWH DQG I
&RXQW\

W WR HQFRXUDJH
\

R
&RQWLQXH
ZKLFK S

p
O ,PSURYH OR O
MHFWV PRYLQJ DQG
[I

E
27 URDG SURMHFW

Q
W
H WD[ DEDWHPHQW
RQ &RXQW\ SROLFLHV
ORSPHQW
DWLRQ LQIUDVWUXFWXUH WKURXJK LPSC
SURMHFWYV

WHG LQ 3UHFLQFW

< c
P
-
O T
ETI
c

7

IXPEHU RI RQJRLQJ OXQLFLSDO ,QWHUORFDO SURMHFWYV

*RDO ODLQWDLQ RI FRPPLWWHH DSSRLQWPHQWYVY IRU DOO FLWL]HQ DQG V\
ODLQWDLQHG RI &LWL]HQ FRPPLWWHH DSSRLQWPHQWYV
ODLQWDLQHG RI 3HUVRQDO 6WDIl DSSRLQWPHQWYV
RI $SSRLQWPHQWYV IXOILOOHG ZLWKLQ GD\V
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'HSDUWPHQW &RXQW\ -XGJH * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RXQW\ -XGJH VHUYHV DV WKH SUHVLGLQJ RIILFHU RI WKH &RPPLVVL
ILQDQFLDO DGPLQLVWUDWLRQ RI WKH &RXQW\ 7KH -XGJH V SULPDU\ UHVSH
OHJLVODWLYH H[HFXWLYH DQG DGPLQLVWUDWLYH IXQFWLRQV ZKLOH VHI
GXW\ WR VHUYH DV D OHDGHU LQ WKH FRPPXQLW\ DQG WR IXOILOO WKH Q
UHSUHVHQWY WKH &RXQW\ LQ DGPLQLVWUDWLYH IXQFWLRQV RYHUVHHV Jl
-XGJH LV HOHFWHG WR D IRXU \HDU WHUP

),1$1&,$/ 75(1'6

$FFWWbXGJHW &DWHJIRU\ )< $FWXBO (VWLPDWHV %XGJHW
6$/$5< '(37 +($'6
6$/$5< $66,67$176
29(57,0( &$6+ 237,21
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$XWKRULJHG 6WDIILQJ ) < )< )<
1R RI )X0O0 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV



'"(1721 &2817<
'HSDUWPHQW &RXQW\ -XGJH * /

$&&203/,6+0(176 $1' &+$//(1*(6

y 'XH WR WKH UHPQDQW HIIHFWV RI &29,' WKH HOQWRQ &RXQW\ 6KHULI
DQG UHWDLQLQJ HPSOR\HHVY VXFK DV '"HWHQWLRQ 2IILFHUV $WWUDFW
&RPPLVVLRQHUV &RXUW ZKR KDYH WDNHQ VWHSV WR DWWUDFW HPSC
SROLF\ WR DOORZ IRU GRXEOH WLPH SD\ I[URP DWWULWLRQ WR PHHW
DVLGH WR KLUH D PDUNHWLQJ ILUP WR KHOS ZLWK WKH SURPRWLRQ RI

y :RUN ZLWK 'HSDUWPHQW +HDGV DQG RWKHU HOHFWHG RIILFLDOV WR FL
'HQWRQ &RXQW\ PXQLFLSDOLWLHY VFKRRO GLVWULFWV DQG QRQSURI
7KH &RXQW\ -XGJH V 2IILFH LPSOHPHQWHG WKH PRQWKO\ OD\RU V &
GLVFXVVLRQV WUDLQLQJ HWF

y ‘RUN ZLWK VWDWH DQG ORFDO HQWLWLHV WR LPSURYH WUDQVSRUWDW
, 76 '50& 757& DQG RWKHU 7UDQVSRUWDWLRQ JURXSY WR LQIRUP WKH
/HILVODWLYH '"HOHJDWLRQ 7H[DV +RXVH DQG 6HQDWH DQG YDULRXV I
LQ WKH 1RUWK 7H[DV 5HJLRQ

y ODQDJH DQG RYHUVHH RIILFHV XQGHU GLUHFWLRQ RI WKH &RXQW\ -XG
EH ILVFDOO\ UHVSRQVLEOH DQG WR LPSOHPHQW EHVW SUDFWLFHV ZL
2IILFH Rl +LVWRU\ DQG &XOWXUH HYHQWYV WKURXJKRXW WKH \HDU

y B3URPRWH ILVFDO UHVSRQVLELOLW\ DQG DFFRXQWDELOLW\ WKURXJK &F
DJHQGD RU GXULQJ EXGJHWDU\ ZRUNVKRSV

y 7KH HIIRUWV RI WKH UH SURJUDPPLQJ RI WKH -$&% DQG WKH '&&% WR
KDV EHHQ RQJRLQJ &RPSOHWLQJ WKH 3UREDWH &RXUW UHPRGHO DW
WKH '&&% WR DFFRPPRGDWH WKH ODJLVWUDWH -XGJH DQG VXSSRUW VYV
LQWR WKH QHZ *UDQG -XU\ URRP :H FRQWLQXH ZRUNLQJ ZLWK WKH &R
LQ ZKLFK IROORZV WKH ODVWHU 30DQ WR DGG DQ DQQH[ WR WKH '&

y &UHDWH D SRVLWLYH ZRUN HQYLURQPHQW IRU DOO FRXQW\ HPSOR\HH\
FRXQW\ V YLVLRQ DQG PLVVLRQ VWDWHPHQWY :RUN WR GHYHORS D
SURJUDP WR HQFRXUDJH H[LVWLQJ HPSOR\HHVY DQG DWWUDFW KLJK TX
LQWHUQDOO\ DQG H[WHUQDOO\ FRRUGLQDWLRQ HQJDJHPHQW DQ
HPSOR\HH ELUWKGD\ FDUGV VLJQHG E\ WKH -XGJH DQG &RPPLVVLRQHU
DQG WKH %(( %HVW (PSOR\HH V (YHU (YHQW KHOG DW WKH $GPLQLVW!

y &RQWLQXH WR GHYHORS DQG LPSOHPHQW HFRQRPLF GHYHORSPHQW K
DFURVV WKH RIILFHV Rl '"HQWRQ &RXQW\ :H FRQYHQHG 'HQWRQ &RXQMW
WKH ODUJHVW DWWHQGDQFH JURXS RXW RI DOO WKH VXUURXQGLQJ FR

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRBO (VWLPIXWHV3URMHFWHG

*RDO :RUN ZLWK (FRQRPLF 'HYHORSPHQW LQ EULQJLQJ EXVLQHVV LQ 'HQWF
&29," SDQGHPLF

ODUNHWLQJ DGYHUWLVLQJ DQG VRFLDO PHGLD IURP WKH
&RXQW\ -XGJH V 2IILFH
6SHDNLQJ HQJDIJHPHQWYV

BUHVHQFH DW GHYHORSHU VLWH VHOHFWRU FRQVXOWDQW
PHHWLQJ



'"(1721 &2817<
'HSDUWPHQW &RXQW\ -XGJH * /

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPXWHV3URMHFWHG
*RDO )DFLOLWDWH FRXQW\ ZLGH LQIUDVWUXFWXUH DQG WUDQVSRUWDWLR
3HUFHQWDJH RI WLPH VSHQW PRQWKO\ RQ '"HQWRQ &RXQW\

VSHFLILF WUDQVSRUWDWLRQ LWHPYV L H '&7$%$ WUDLOV
URDGV

3HUFHQWDJH RI WLPH VSHQW RQ UHJLRQDO WUDQVSRUWDWLRQ
57& DQG '50&

SHUFHQWDJH RI WLPH VSHQW ZRUNLQJ ZLWK FRQVWLWXHQWYV
DQG ORFDO QHLJKERUKRRG JURXSVY PRQWKO\ UHJDUGLQJ
7&(4 DQG 7;'27 UHIJXODWLRQV DQG PHHWLQJV
UHJDUGLQJ )0 URDGV (FRQRPLF '"HYHORSPHQW DQG
SURSRVHG 6SHFLDO 'LVWULFWYV
*RDO 3URPRWH DFFRXQWDELOLW\ DQG UHVSRQVLELOLW\ LQ FRXQW\ JRYHU
SBHUFHQWDJH RI ZHHNO\ &RPP
LWHPV SUHSDUHG E\ UHJXODI
&RPPLVVLRQHUV &RXUW PHHYV

3HUFHQWDJH RI WLPH SHU PRQWK &RXQW\ -XGJH &KLHI
$GPLQLVWUDWRU DQG ,QWHUJRYHUQPHQWDO 5HODWLRQV
'LUHFWRU ZRUN ZLWK 'HSDUWPHQW +HDGV DQG (OHFWHG
21ILFLDOV UHJDUGLQJ LVVXHVY SODFHPHQWVY UHVROXWLRQV
JUDQWY OHJILVODWLYH ELOOV HWF

7KH QXPEHU RI VSHFLDO SURMHFWY FRPSOHWHG RU
LPSOHPHQWHG WKDW KDYH D GLUHFW EHDULQJ RQ LPSURYLQJ
HPSOR\HH MRE SHUIRUPDQFH DQG HQMR\PHQW



'"(1721 &2817<
'HSDUWPHQW %DLO %RQG %RDUG * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH IXQFWLRQ RI WKH %DLO %RQG %RDUG LV WR H[HUFLVH DQ\ SRZHUV LQ
$SFW WR HQIRUFH DQG UHJXODWH WKLV $FW DQG WR VXSHUYLVH DQG UH.
7KLY %RDUG FRQGXFWY KHDULQJYVY DQG LQYHVWLIJDWLRQV DQG PDNHV UHFR
UHYRFDWLRQ RI OLFHQVHV WR WKH 7H[DV -XGLFLDO &RXQFLO 7KH 'LVWULF
UHSRUWYV WR WKH &RXQW\ 7UHDVXUHU DQG LV UHVSRQVLEOH IRU DOO %DLC

),1$1&,$/ 75(1'6

$FFWWbXGJHW &DWHJIRU\ )< $SFWXDO (VWLPDWHY %XGJHW
9,6 -'* 68% &7 537 &7 $337 69
),&$
5(7,5(0(17
:25.(56 &203
81(03/2<0(17 ,1685%$1&(
$'0,1,675%$7,9( 6833/,(6
3267$*(
7(&+12/2%< (48,30(17
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67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0OO 7LPH (PSOR\HHV
1R Rl 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6
y %DLO %RQG %RDUG PHHWLQJV KDYH EHHQ LQ SHUVRQ RU E\ |RRP

y $IJHQGDV OLQXWHV DQG VXSSRUWLQJ PDWHULDOV DUH VWRUHG HOHF'
%DLO %RQG %YRDUG DSSOLFDWLRQVY DUH VDYHG HOHFWURQLFDOO\ UHV

y ODLQWDLQHG DQ HPDLO GDWDEDVH WKDW OLVWVY HDFK FRPSDQ\ E\ QDP
WR HPDLO WKH %DLO %YRQG %RDUG PHHWLQJ DIJHQGDYV

y )< (OHFWLRQV RI WKH %DLO %RQG 5HSUHVHQWDWLYH DQG WKH 'HIH
E\ DQ HOHFWURQLF YRWLQJ V\VWHP

y %DLO %RQG LQIRUPDWLRQ LV HDVLO\ DFFHVVLEOH YLD ZZZ GHQWRQFR
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRPO (VWLPXWHV3URMHFWHG

*RDO 6WUHDPOLQH WKH DJHQGD SDFNHWV DQG DFFXUDWHO\ DQG HIILFLHQ

+RXUV RI SUHSDUDWLRQ SHU %DLO %YRQG %YRDUG OHHWLQJ
QHZ DSSOLFDWLRQV DSSURYHG
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'HSDUWPHQW %DLO %RQG %RDUG * /

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $SFWXBO (VWLPBWHV3URMHFWHG

DO 3URFHVV DOO QHZ DQG UHQHZDO EDLO ERQG DSSOLFDWLRQV DFFRUC
IRUPDWLRQ

3URSHUW\ DQG PRQH\ EDFNHG FRPSDQLHV
,QVXUDQFH EDFNHG FRPSDQLHYV
1XPEHU RI QHZ FRPSDQLHV

*RDO ODLQWDLQ ZHEVLWH HQVXULQJ WKDW DOO LQIRUPDWLRQ LV SRVWHC(
$IJHQGDV VXEPLWWHG HOHFWURQLFDOO\ WR ZHEVLWH
2UGHUV VXEPLWWHG HOHFWURQLFDOO\ WR ZHEVLWH

$YHUDJH WLPH VSHQW PRQWKO\ SUHSDULQJ WKH DJHQGD

*R
LQ
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'HSDUWPHQW (FRQRPLF 'HYHORSPHQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH (FRQRPLF '"HYHORSPHQW GHSDUWPHQW LV UHVSRQVLEOH IRU
DQG GLYHUVLI\LQJ WKH FRPPHUFLDO WD[ EDVH DQG E\ LQFUHDVLC
UHFUXLWPHQW RI QHZ LQGXVWU\ WR WKH &RXQW\ DQG WKURXJK W
HITRUWY 7KH '"HSDUWPHQW PDLQWDLQV D PDFUR OHYHO SHUVSHFWL
RSSRUWXQLWLHYVY DV ZHOO DV VHHNLQJ WR VWUHQJIJWKHQ H[LVWLQJ |

),1$1&,$/ 75(1'6

$SFFWWHOXGJHW &DWHJIRU\ )< $FWXDO (VWLPDWHYV %XGJHW
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$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&8&203/,6+0(176 $1' &+$//(1*(6

y $&&203/,6+0(17 1(: ,1&(17,9( $*5((0(17 :(//6 )$5*2 $JUHHPHQW  6H
MREV DYHUDJH ZDJH RI ZRUNHUV DQQXDOO\ H[SHFWHG WR EU
LQFHQWLYH VHW DW VL[ \HDUV DQG SDUWLFLSDWLQJ DORQJ ZLWK /HZL

y $&&203/,6+0(17 2875($&+ &RQWLQXHG WR HVWDEOLVK UHODWLRQVKL
VRPH FDSDFLW\ ° 0DQ\ RI WKHVH UHODWLRQVKLSY KDYH EHHQ VHW XS
DQ LVVXH RU SURMHFW ° ([ 3URMHFW &29,' HWF ("&V &LW\ 0DQ
DQG &KDPEHU



"(1721 &2817<
'HSDUWPHQW (FRQRPLF 'HYHORSPHQW * /
$&&203/,6+0(176 $1' &+$//(1*(6
y $&&203/,6+0(17 *5$176 $:$5'("

R 6%0+6%$ 9HWHUDQV 7UHDWPHQW &RXUW <HDU

R '",5(&7 $GXOW 'UXJ &RXUW *UDQW 9HW &RXUW

R &RPPXQLW\ 'LYLVLRQ &RRUGLQDWRU )<

R ",5(&7 $GXOW 'UXJ &RXUW *UDQW $GXOW 'UXJ &RXUW
R 8%6,

R7,'& ,PSURYHPHQW *UDQW <HDU

R 6&%$%$3

R

%XOOHW 5HVLVWDQW 6KLHOG *UDQW
y $&&203/,6+0(17 63($.,1* (1*$*(0(176 6SRNH DW VHYHUDO FLW\ WRZQ F
WKH \HDU LQFOXGLQJ $XEUH\ .UXJHUYLOOH 7KH &RORQ\ +LFNRU\ &UH
y $&&203/,6+0(17 27+(5 $EDWHPHQW 3ROLF\ XSGDWHG WR (FRQRPLF ¢
DV DQ HFRQRPLF GHYHORSPHQW WRRO LQ 'HFHPEHU $PHQGHG
DGPLQLVWUDWLYH DQG VHFUHWDULDO VXSSRUW IRU '"HQWRQ &RXQW\ '}
y &+$//(1*(6 67%)) (FRQRPLF 'HYHORSPHQW FRQWLQXHV WR RSHUDWH
ODQDJHU

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBO (VWLPXWHV3URMHFWHG

*RDO 7R EH D UHVRXUFH WR DOO RI RXU WRZQV FLWLHYVY DQG RUJDQL]DWLF
GHYHORSPHQW

OHHWLQJV ZLWK OD\RUV &RX
ODQDJHUV (‘& &KDPEHUV W
JRDOV DQG WDUJHWYV

OHHWLQJV ZLWK H[LVWLQJ FRPSDQLHV VPDOO EXVLQHVV
UHVRXUFHVY HQWUHSUHQHXULDO FHQWHUV HWF ZLWKLQ WKH
FRXQW\ RQ KRZ ZH FDQ EH D UHVRXUFH WR WKHP DQG
KHOS WKHP EULQJ PRUH DFWLYLW\ WR WKHLU FRPPXQLWLHYV
DQG 'HQWRQ &RXQW\

*RDO ODUNHWLQJ 5HFUXLWLQJ
7R KDYH D SUHVHQFH RQOLQ
PDJD]JLQHV UDGLR 79 RU RW
$WWHQG WUDGH VKRZV FRQIHUHQFHV PDUNHWLQJ WULSV
FRQVXOWDQW IRUXPV
OHHWLQJV Z %URNHUV &RQ\
OHHWLQJYV DQG RU HYHQWYV ZLWK VXUURXQGLQJ FLWLHYV
RUJDQL]DWLRQV WR KHOS DWWUDFW EXVLQHVV WR 'HQWRQ
&RXQW\

*RDO 3URIHVVLRQDO 'HYHORSPHQW ,QGXVWU\ )XQFWLRQV

7R DWWHQG LQGXVWU\ FRQIHUHQFHYV DQG IRUXPV
3URIHVVLRQDO 'HYHORSPHQW 7UDLQLQJ &RXUVHV
'HELQDUV RQ QHZ SURJUDPV



(1721 &2817<
'"HSDUWPHQW &RXQW\ &RPPXQLFDWLRQV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

&RXQW\ &RPPXQLFDWLRQV SURYLGHV VWUDWHILF FRPPXQLFDWLRQV SODC
&RXQW\ WKURXJK PHGLD UHODWLRQV SXEOLF UHODWLRQV LQFOXGLQJ VF
PDQDJHPHQW FXVWRPHU FOLHQW UHODWLRQV DQG HPSOR\HH FRPPXQLFD\
HYHQWY WR WDNH SKRWRV DQG VKDUH WKH H[SHULHQFH WKURXJK ZULWWH!

),1$1&,$/ 75(1'6

$SFFWWHO XGJHW &DWHJIRU\ )< S$FWXDO (VWLPDWHV %XGJHW
6$/85< '(37 +($'6
6$/$5< $66,67%$176
0$;(' 287 (03/2<(( $'-8670(17
29(57,0( &$6+ 237,21
[21%(9,7< 3%<
5(027( $&&(66 $//2:$1&(
0,/($*( $//2:$1&(
), &$
5(7,5(0(17
:25.(56 &203(16%$7,21
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+($/7+ ,1685%51&(
$'0,1,675%$7,9( 6833/,(6
0,/($*( 5(,0%856(0(17
+263,7%$/,7< 6833/,(6
3267%*(
35,17(' 0$7(5,%/
$'0,1,675%$7,9( (48,30(17
7(&+12/2*< (48,30(17
'8(6 68%6&5,37,216
75%,1,1* ('8&%$7,21
352)(66,21%/ 6(59,&(6
:,5(/(66 6(59,&(6
5(&58,70(17 $'9(57,6(0(176
&2817< 352027,21
7(&+12/2*< 62)7:$5( 6(59,&(6
7(&+12/2*< 5(3%,5
7TRWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R Rl )XOO 7LPH (PSOR\HHYV

1R RI 3DUW 7LPH (PSOR\HHYV



(1721 &2817<
'"HSDUWPHQW &RXQW\ &RPPXQLFDWLRQV * /

$&&203/,6+0(176 $1' &+$//(1*(6

y ,Q WKH SDVW PRQWKYV WKH 'HSDUWPHQW RI &RPPXQLW\ 5HODWLRQV
SXEOLVKHG QHZVSDSHU FROXPQV QHZVOHWWHUV D QXPEHU RI VRFLD
ER[ SURJUDP HPHUJHQF\ UHQWDO DVVLVWDQFH DQG PRUH 7KHVH HII
WLPH HPSOR\HHV LQ &RPPXQLW\ 5HODWLRQV 7KH IROORZLQJ OLVW G
UHODWHG UHVSRQVLELOLWLHV LQFOXGLQJ L :RUNLQJ ZLWK IRRG SD
PHHWLQJ RQJRLQJ IRRG QHHGV ZLWKLQ WKH FRXQW\ LL :RUNLQJ ZL\
GLVWULEXWLRQ FHQWHU LQ 'HQWRQ &RXQW\ LLL 2YHUVLJKW DQG F
7UHDVXU\ IXQGV LY 3DUW RI WKH $53% WHDP ZRUNLQJ RQ LGHQWLI\
'HQWRQ &RXQW\ Y B5HYLHZ RI SURWHLQ JUDQWYV IRU IRRG SDQWULHV

y (VVHQWLDO 1RQ (VVHQWLDO EXVLQHVV GHVLJQDWLRQV FUHDWHG PRUH
LQTXLULHV VRFLDO PHGLD UHVSRQVHV $V D UHVXOW ZH HYDOXDWH
UHYLHZ UXOHV GLVFXVVLRQV FDOOV VRFLDO PHGLD UHVSRQVHV PD
'LVWULEXWLQJ %XVLQHVV DVVLVWDQFH SURJUDP ZRUNHG ZLWK 7HFKQ
ZLWK 7HFKQRORJ\ 6HUYLFHV RQ XSGDWLQJ WKH ZHEVLWH ZRUNHG ZL
ZHEVLWH ZRUNHG ZLWK 7HFKQRORJ\ 6HUYLFHV WR FUHDWH QHZ 'HQW
1RUPDOL]DWLRQ ZHEVLWH ZRUNHG ZLWK OL[HG OHGLD DQG (FRQRPLI
EXVLQHVV UHRSHQ

y 'HYHORSHG DQG FRQWLQXH WR PDQDJH QHZVOHWWHUV IRU IRXU PHPE
+XPDQ 5HVRXUFHV RQ WKH PRQWKO\ QHZVOHWWHU SURYLGLQJ SHU
&XOWXUH RQ VHYHUDO LQLWLDWLYHV LQFOXGLQJ WKH WK DQQLYHUYV

y 'HYHORSLQJ LQLWLDWLYH WR VXSSRUW &KLOG 3URWHFWLYH 6HUYLFHYV
ZLWK 5RWDU\ DQG GHYHORSLQJ D FRPPXQLW\ ERDUG WKDW ZLOO RYH
HQVXUH WKHVH \RXQJ DGXOWV JHW D OHJ XS DV WKH\ JR RXW LQWR VR

y &RQWLQXHG RYHUVLJKW RI )HHGLQJ 'HQWRQ &RXQW\ SURJUDP ZKLFK |
IRRG ER[HV WR DUHD IRRG SDQWULHV &UHDWHG PRUH WKDQ YLGFE
DQG FUHDWHG FRXQWOHVV JUDSKLFV SRVWV IRU VRFLDO PHGLD

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $SFWXBO (VWLPBWHYV 3URMHFWHG
*RDO ,QFUHDVH DXGLHQFH UHDFK DFURVY DOO VRFLDO PHGLD SODWIRUPYV
J)DFHERRN WRWDO UHDFK
TZLWWHU
,QVWDJUDP

*RDO 7DNH SKRWRV DW FRXQW\ HYHQWY DUHD FRPPXQLW\ HYHQWY GXULC
DQG FRXQW\ EXLOGLQJV HWF
%XLOG SKRWR SRUWIROLR RI DOO FRXQW\ EXLOGLQJV IRU
,QWUDVLWH DQG RWKHU XVHV 1XPEHUV RI EXLOGLQJV
SKRWRV IRU VRFLDO PHGLD SRVWV FROXPQV
QHZVOHWWHUY PHGLD XVH DQG RWKHU DV GHWHUPLQHG

7DNH SKRWRV RI HPSOR\HHV IRU LQWHUQDO H[WHUQDO XVH

*RDO ,QFUHDVH FRXQW\ DZDUHQHVV DQG HQJDJHPHQW ZLWK UHVLGHQWV W

DQG 7ZLWWHU (VWDEOLVKLQJ DQ ,QVWDJUDP SDJH DQG ZRUNLQJ ZLWK WKF

UHODWHG LQIRUPDWLRQ &RQVLGHU 3LQWHUHVW IRU $JUL/LIH DQG OXVHXP
7

ZLWWHU SRVWYV

J)DFHERRN SRVWYV
,QVWDJUDP SRVWYV



(1721 &2817<
'"HSDUWPHQW &RXQW\ $GPLQLVWUDWLRQ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RXQW\ $GPLQLVWUDWLRQ '"HSDUWPHQW RYHUVHHVY WKH GD\ WR GD\ RS
RI WKH &RPPLVVLRQHUV &RXUW 7KLV GHSDUWPHQW SURYLGHV H[HFXWLYH
GHSDUWPHQWY 7KH &RXQW\ $GPLQLVWUDWLRQ 'HSDUWPHQW HQVXUHV W
SURYLGLQJ TXDOLW\ VHUYLFHV WR UHVLGHQWY DQG HPSOR\HHY DQG HQVXL

), 1$1&,%$/ 75(1'6

$FFW6XGJIJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW
65/$5< '(37 +(%$'6
6$/$5< $66,67%$176
0$:(' 287 (03/2<(( $'-8670(17
/21*(9,7< 3%$<
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'8(6 68%6&5,37,216
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75%,1,1* ('8&%7,21
2)),&,%/ 75%9(/ (03/2<((
352)(66,21%/ 6(59,&(6

),1$1&,%/ 75(1'6

$FFWWbXGJHW &DWHJIRU\ )< $SFWXDO (VWLPDWHY %XGJHW
:,5(/(66 6(59,&(6
&2817< 352027,21
9(+,&/( &$5(
7(&+12/2*< 62)7:$5( 6(59,&(6
7RWDO

67%$)),1* 75(1'6



(1721 &2817<

/

*

&RXQW\ $GPLQLVWUDWLRQ

'"HSDUWPHQW

$XWKRUL]JHG 6WDIILQJ

)<

) <

)<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&8&203/,6+0(176 $1' &+$//(1*(6

WKH QHZ (PHUJHQF\ 2SHUDWLRQ\

GLQDWLRQ RI

U
\Y

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

(VWLPBWHV3URMHFWHG

$FWXBO

(QVXUH &RXQW\ -XGJH DQG &RPPLVVLRQHUV PDLQWDLQ VLWXDWLRQ

HHNO\ EULHILQJYV ZLWK &RPPLVVLRQHUV &RXUW

)<
HHNO\ EULHILQJV ZLWK GHSDUWPHQWYV

*RDO

$QQXDO UHYLHZV RI UHVSHFWLYH '"HSDUWPHQW +HDGYV

WH FRXQW\ GRFXPHQWYV WR LQFOXGH FRXUW DJH

FRXUW DJHQGDY UHYLHZHG DQQXDOO\

1XPEHU RI SROLFLHVY UHYLHZHG DQQXDOO\

I1XPEHU RI

FRQWUDFWY DQG DJUHHPHQWY UHYLHZHG

I1XPEHU RI

DQQXDOO\

&RRUGLQDWH SURMHFW ZLWK PXOWL GHSDUWPHQWDO

VSHFLILFDWLRQV

1XPEHU RI FRPPXQLFDWLRQV ZLWK FRXQW\ VWDII DQG

HOHFWHG RIILFLDOV UHJDUGLQJ SURMHFWYV

RI WLPH VSHQW E\ VWDII PDQDJLQJ &29," JUDQWYV



(1721 &2817<
'"HSDUWPHQW &RXQW\ &OHUN * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RXQW\ &OHUN V 2IILFH PDLQWDLQV DOO UHFRUGY UHJDUGLQJ &RXQW\
ELUWK DQG GHDWK UHFRUGV UHDO SURSHUW\ UHFRUGLQJ YLWDO VWDWL
7KH &RXQW\ &OHUN V 2IILFH LV DQ H[ RIILFLR FOHUN RI &RPPLVVLRQHUV &
PHQWDO KHDOWK DQG SUREDWH FRXUWYV 7KH &RXQW\ &OHUN LV HOHFWHG

),1$1&,$/ 75(1'6
$FFWHXGIJHW &DWHJIRU\ )< $FWXDO (VWLPDWHY %XGJHW

6$/85< '(37 +($'6
6$/$5< $66,67%$176
29(57,0( &$6+ 237,21
/21*(9,7< 3%<

%,/,1*8%/ ,1&(17,9( 3%<
"(*5(( ,1&(17,9( 3%<
0,/($*( $//2:$1&(

), &$

5(7,5(0(17

:25.(56 &203
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0,/($*( 5(,0%856(0(17
3267%*(

$'0,1,675%$7,9( (48,30(17
7(&+12/2*< (48,30(17
'8(6 68%6&5,37,216
75%,1,1* ('8&%$7,21
&20387(5 6(59,&(
&2817< 2)),&,%/ %21'6
:,5(/(66 6(59,&(6

[(*$/ $'9(57,6(0(176
7(&+12/2*< 62)7:$5( 6(59,&(6
7TRWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

I+



(1721 &2817<
'"HSDUWPHQW &RXQW\ &OHUN * /

$&&203/,6+0(176 $1' &+$//(1*(6
2XU RIILFH KDV IRXQG LW YHU\ FKDOOHQJLQJ WR GHDO ZLWK HQWLWL
UHVWULFWLRQV ZHUH OLIWHG 2YHUDOO FXVWRPHU VHUYLFH IURP WK
LPSDFWLQJ WKHLU DELOLW\ WR DGGUHVV RXU LVVXHV DV WKH\ DULVH
ZHOO DV ZH ZRXOG OLNH
(OHFWURQLFDOO\ VFDQQHG PRUH WKDQ ROG FDVH UHFRUGV ZHUH
YLHZ
,PSOHPHQWHG D SD\PHQW SRUWDO WKDW DOORZHG DG OLWHP ERQG
SDLG RQOLQH
(PSOR\HH UHWHQWLRQ KDV VXIIHUHG DV VWDII DUH VHHNLQJ RWKHU HF
ZRUN IURP KRPH

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG

*RDO ,PSOHPHQW EXVLQHVYV SURFHVVHV WR HQKDQFH HIILFLHQF\ GXULQJ

7LPH IUDPH IRU FOHUN WR SURFHWKIGR FXRRKWHWL QIWHKRXWNKLQ KRXUV
ILOHG E\ DWWRUQH\

7LPH IUDPH IRU FOHUN WR S( PLQXWHYV PLOQXWHYV PLOQXWHYV
WR FRXUW DIWHU SURFHVVLC

*RDO 6WUHDPOLQH SURFHVVHV WR LPSURYH &ULPLQDO -XVWLFH ,QIRUPDW

7LPH IUDPH IURP GLVSRVLWLRQ WR UHSFRHNNLQJ RERHME E\ ZHHN
FOHUN

3HUFHQWDJH RI VWDII UHSRUWLQJ &-,6 WKDW KDV
VXFFHVVIXOO\ FRPSOHWHG &-,6 6HFXULW\ DQG
$ZDUHQHVV 7UDLQLQJ

OHDVXUHV &DVHV )LOHG DQG 'LVSRVHG

&DVHG )LOHG
&DVHV 'LVSRVHG



"(1721 &2817<
'HSDUWPHQW &RXQW\ 9HKLFOHV * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RXQW\ 9HKLFOHY GHSDUWPHQW LV D UHODWLYHO\ QHZ GHSDUWPHQ
YHKLFOHY VRRQHU WR DYRLG ORQJ WLPH GHOD\V GXH WR SDUWV VKRUWD
UHSODFHPHQW RI FRXQW\ YHKLFOHY LQ RQH GHSDUWPHQW KDV PDQ\ EHQH
HIFOXGLQJ 5RDG DQG %ULGJH ZLOO EH SXUFKDVHG IURP WKLV EXGJHW 7
9HKLFOHVY GHSDUWPHQW ZKHUH 5RDG DQG %YULGJH YHKLFOHV ZLOO EH SXUF

),1$1&,%/ 75(1'6
$FFWWHhXGJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW
9(+,&/( (48,30(17
9(+,&/( 1($6(
81$335235,87(' &217,1*(1&<
(48,30(17
9(+,&/(6
7TRWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV



"(1721 &2817<
'"HSDUWPHQW +XPDQ 5HVRXUFHV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH +XPDQ 5HVRXUFHYVY '"HSDUWPHQW HQVXUHV FRPSOLDQFH ZLWK IHGHUDO
DGPLQLVWUDWLRQ UHFUXLWPHQW SURFHGXUHV HPSOR\PHQW SUDFWLFHYV
DGPLQLVWHULQJ WKH PHGLFDO DQG GHQWDO SODQ OLIH LQVXUDQFH WK
PDQDJHPHQW DQG ORVV FRQWURO 2WKHU GXWLHV LQFOXGH WKH SODFHPH
LQVXUDQFH SURJUDPV $PHULFDQ ZLWK 'LVDELOLWLHV $FW $'$ IDPLO\ O
2WKHU DUHDV Rl UHVSRQVLELOLW\ LQFOXGH WKH HPSOR\HH IRUXP QHZVOH

),1$1&,$/ 75(1'6

$FFWAHAXGIHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJIJHW

65/$5< '(37 +(%$'6
6$/$5< $66,67%$176
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"(1721 &2817<
'"HSDUWPHQW +XPDQ 5HVRXUFHV * /

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&8&203/,6+0(176 $1' &+$//(1*(6
y H VXFFHVVIXOO\ UROOHG RXW D PRQWKO\ :HOOQHVV /XQFK DQG /HDUQ

y ‘HZRQ WKH 7$& 6DIHW\ $ZDUG DJDLQ WKLV \HDU

y H VXFFHVVIXOO\ UROOHG RXW WKH QHZ TXDUWHUO\ 6HUYLFH $ZDUC
DSSUHFLDWLRQ HYHQW DQG PDGH FKDQJHV WR WKH &RXQW\ SLFQLF

y ‘H VXFFHVVIXOO\ LPSOHPHQWHG /DVHUILFKH IRU WKH &RXQW\pV SHUVR

y ‘H DUH FKDOOHQJHG ZLWK LVVXHV ZLWK WKH HPSOR\HH KHDOWK FOLQI
DFFRXQWLQJ RI WKH ELRPHWULF GDWD IURP WKH HPSOR\HH KHDOWK F(

y ‘H DUH FKDOOHQJHG HDFK \HDU ZLWK WKH UHFODVVLILFDWLRQ SURFH\
SURFHVV DQG XVH LW VROHO\ IRU WKH SXUSRVH RI JLYLQJ D SD\ LQI
LQIRUPDWLRQ IURP FLWLHY DQG FRXQWLHV DQG ZKHQ WKH\ GR UHVSRC

y ‘H ZHUH FKDOOHQJHG ZLWK WKH UHFUXLWPHQW RI '"HWHQWLRQ 2IILFF
VXFFHVVIXOO\ FUHDWHG D FDUHHU SDJH IRU 7THFKQRORJ\ 6HUYLFHV D
DGGLWLRQDO LOQOWHUHVW LQ WKHVH GHSDUWPHQWYV

y ‘H ZHUH FKDOOHQJHG ZLWK LQFUHDVLQJ SDUWLFLSDWLRQ LQ WKH (PSC
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $FWXRPO (VWLPXWHV3URMHFWHG
*RDO &RQWLQXH WR EXLOG HQWKXVLDVP DQG SDUWLFLSDWLRQ LQ WKH "Ht
1XPEHU RI ZHOOQHVYV SURJUDP SDUWLFLSDQWYV
,QFUHDVH XWLOL]DWLRQ RI WKH HPSOR\HH KHDOWK FOLQLF

2UJDQL]JH DQ HYHQW IRU D KHDOWK VFUHHQLQJ :HOOQHVYV
)DLU

*RDO ,QWURGXFH QHZ (PSOR\HH (QJDJHPHQW LQLWLDWLYHV
'"HWHUPLQH WKH QHHGY DQG SULRULWLHV RI WKH &RXQW\

*RDO (VWDEOLVK D QHZ (53 SURJUDP WR UHSODFH .URQRV WKDW DOORZV |
30DQQLQJ DQG SUHSDUDWLRQ IRU 5)3V
BHOHFWLRQ DQG LPSOHPHQWDWLRQ RI QHZ (53 SURJUDP



(1721 &2817<
'"HSDUWPHQW 3XUFKDVLQJ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 3XUFKDVLQJ 'HSDUWPHQW PDQDJHV FHQWUDOL]J]HG SURFXUHPHQW RI

GHSDUWPHQW LV FKDUJHG ZLWK SURYLGLQJ JRRGV DQG VHUYLFHV RI WKH
SURYLVLRQV RI WKH /RFDO *RYHUQPHQW &RGH G6HFWLRQ '"HOWRQ &RXQ!
RI WKH JRDOV LV WR HQVXUH DQ DWPRVSKHUH RI HTXDOLW\ WR DOO YHQGR
DGGLWLRQ WKH 3XUFKDVLQJ 'HSDUWPHQW HIILFLHQWO\ PDLQWDLQV IL[HG

DXFWLRQV RI VXUSOXV DQG VDOYDJH HTXLSPHQW PRQLWRUV PDUNHW VXS
&RXQW\ IOHHW 7KH VWDII ZRUNV WLUHOHVVO\ WR SURWHFW WKH LQWHUHYV

),1$1&,$/ 75(1'6

SFFWAOXGIJHW &DWHJIRU\ ) < $FWXDO (VWLPDWHYV %XGJIJHW
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$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV



(1721 &2817<
'"HSDUWPHQW 3XUFKDVLQJ * /

$&&203/,6+0(176 $1' &+$//(1*(6

y 3XUFKDVLQJ UHFHLYHG WKH $FKLHYHPHQW RI ([FHOOHQFH LQ 3URF)
WKH 1DWLRQDO 3URFXUHPHQW ,QVWLWXWH 7KH DZDUG PHDVXUHV LQQ
GHYHORSPHQW DQG H3URFXUHPHQW LQLWLDWLYHV 'HQWRQ &RXQW\ L
6WDWHV WR UHFHLYH WKH DZDUG DOO \HDUYV

y 7KH 3XUFKDVLQJ '"HSDUWPHQW KDV FRQWLQXHG WR EH FKDOOHQJHG ZI
WKH H[SHFWHG 5RDG 3URMHFWYVY IXQGHG ZLWK 75,3 %WRQGV QHZ WE
FRPSOH[LW\ RI QHZ SURMHFWYV ,Q WKH SDVW \HDU ZH KDYH LQFUHD'

VROLFLWDWLRQV IURP I[URP -DQXDU\ WR 'HFHPEHU WR IRU
ERQG IXQGYV ZH EHOLHYH WKLV QXPEHU ZLOO H[FHHG LQ , Q R
DQG LQ VKH FRQGXFWHG QLQH DXFWLRQV :LWK WKH LQFUHDVHG

BHQLRU %X\HU DQG ZLWK WKH LQFUHDVHG QXPEHU RI DXFWLRQV ZH D
JL[HG $VVHW 0DQDJHU $OVR ZH DUH UHTXHVWLQJ DQ 2IILFH $GPLQLV\
SRVLWLRQV ZLOO DVVXPH DGPLQLVWUDWLYH DQG FOHULFDO ZRUN FX|l
ODQDJHPHQW 6WDII

y B3XUFKDVLQJ KDV EHHQ UHSRUWLQJ DQQXDO FRVW DYRLGDQFH DQDO\V
WKH &RXQW\ WR VXSSO\ DGGLWLRQDO UHVRXUFHV DQG SURYLGH HQK]
WRWDOHG

y 7KH GHSDUWPHQW UHYLHZV DYDLODEOH FRRSHUDWLYH FRQWUDFWV IR
LI VDYLQJV FDQ EH UHDOL]JHG :KLOH LW LV GLIILFXOW WR DVVHVV DFV
ZRXOG EH QRW UHWDLO LW LV HVWLPDWHG WKH FRXQW\ DYHUDJHV
&RXQW\ SXUFKDVHG ZLWK DQ HVWLPDWHG VDYLQJV RI

y 7KH 3XUFKDVLQJ VWDII ZDV LQYROYHG LQ SURIHVVLRQDO DVVRFLDWL
ODQDJHU VHUYHV DV WKH 3UHVLGHQW DQG DQRWKHU 3URFXUHPHQW 2
3XEOLF 3URFXUHPHQW $VVRFLDWLRQ RI 1RUWK &HQWUDO 7H[DV 33$%:
&RPPLWWHH &KDLU IRU 33$1&7

y 7KH 3XUFKDVLQJ 'HSDUWPHQW FRQWLQXHV WR HIIHFWLYHO\ PDQDJH W
WKH VDYLQJV GXH WR FKDQJLQJ IXHO SULFHV 3XUFKDVLQJ EHOLHYHYV
UHVXOWHG LQ VLJQLILFDQW VDYLQJV IRU WKH &RXQW\ ,Q )< ZH U

y 7KH 3XUFKDVLQJ 'HSDUWPHQW FRQWLQXHV WR VXFFHVVIXOO\ PDQDJH
LQFOXGH 7UDYHO DQG 7UDLQLQJ LW SURYLGHV HIILFLHQFLHV WR WK
)< WKH SURJUDP KDG RQ DYHUDJH XVHUV ZLWK DQ DYHUDJH PR
UHFHLYHG UHEDWHV IURP &LWL %DQN LQ WKH DPRXQW RI

y 7KH 3XUFKDVLQJ 'HSDUWPHQW FRQWLQXHG WR FRPPXQLFDWH ZLWK FR
7KH RQOLQH QHZVOHWWHU JLYHV HPSOR\HHV LPSRUWDQW LQIRUPDWL
RSSRUWXQLWLHV $QQXDO WUDLQLQJ RSSRUWXQLWLHV IRU HQG XVt
3XUFKDVLQJ VHVVLRQV RIIHUHG WKURXJKRXW WKH \HDU 3XUFKDVL
+RZ WR GR %XVLQHVV ZLWK 'HQWRQ &RXQW\ ZRUNVKRS IRU YHQGRUYV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG
*RDO OD[LPL]JH XVH Rl &RXQW\ UHVRXUFHV WKURXJK WHUP FRQWUDFWLQJ |
&RPSHWLWLYHO\ ELG FRQWUDFWYV
&RRSHUDWLYH FRQWUDFW SXUFKDVHV
3XUFKDVH 2UGHUYV



(1721 &2817<
'"HSDUWPHQW 3XUFKDVLQJ * /

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $SFWYXDO (VWLPXWHV3URMHFWHG

*RDO 'HYHORS DQG PDLQWDLQ RXWVWDQGLQJ SHUIRUPDQFH E\ UHYLHZLQJ
HITHFWLYHQHVYV

$YHUDJH GD\V WR SURFHVV FDSLWDO SXUFKDVH RUGHUV
XQGHU WKH ELG WKUHVKROG
$YHUDJH GD\V WR SURFHVV IRUPDO TXRWHV
$YHUDJH ZHHNV WR SURFHVV FRPSHWLWLYH ELGYV
*RDO &RQWLQXH WR PD[LPL]JH UHYHQXH WKURXJK ZHOO PDQDJHG VXUSOXYV
6XUSOXV VDOYDJH DQG VDOH UHYHQXH
&RPPLVVLRQ UHYHQXH FRQWUDFWYV
&RRSHUDWLYH FRQWUDFW UHEDWHYV



(1721 &2817<
'"HSDUWPHQW 9HKLFOH ODLQWHQDQFH */

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 9HKLFOH ODLQWHQDQFH 'HSDUWPHQW LV UHVSRQVLEOH IRU HVWDEOLYV
IRU WKH &RXQW\ V IOHHW RI YHKLFOHV ,Q DGGLWLRQ WKH GHSDUWPHQ\
UHSODFHPHQW EUDNH DQG IURQW HQG UHSDLU DV ZHOO DV FRRUGLQDWL(
DOO UHTXHVWYV IRU YHKLFOH SXUFKDVHV SURYLGHV UHFRPPHQGDWLRQV R
IXHO SURJUDP 7KLV GHSDUWPHQW DOVR RSHUDWHV D VLJQ VKRS ZKLFK L\
DQG EXLOGLQJV

), 1$1&,$/ 75(1'6
$FFWHXGIJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW

6$/$5< $66,67$176
29(57,0( &$6+ 237,21
[21%(9,7< 3$<

%227 $//2:$1&(

/$: (1)25&(0(17 ,1&(17,9( 3%$<
"(*5(( ,1&(17,9( 3$<

),&$

5(7,5(0(17

:25.(56 &203
81(03/2<0(17 ,1685%$1&(
+($/7+ ,1685%1&(
$'0,1,675$7,9( 6833/,(6
2)),&( 6833/,(6

3267$*(

$'0,1,675%$7,9( (48,30(17
(<6 $1' /2&.6

'8(6 68%6&5,37,216
)8 (/

81,)2506

,10$7( '(7$,1(( &/27+,1*
*$5%$*( 6833/,(6

6,*1$*(

75%$,1,1* ('8&%$7,21
5%$',2 5$'$5 5(3%,5

-, 5(/(66 6(59,&(6

9(+,&/( &$5(

9(+,&/( *5$3+,&6
7(&+12/2*< 62)7:$5( 6(59,&(6
0$,17(1$1&( 0$1$*(0(17
+$=$5'286 :$67( ',6326%/
7RWDO



(1721 &2817<
'"HSDUWPHQW 9HKLFOH ODLQWHQDQFH */

67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&8&203/,6+0(176 $1' &+$//(1*(6

y 7KH PHFKDQLFV KDQGOH DOO RI WKH URDGVLGH DVVLVWDQFH VHUYLFF
GHSDUWPHQW DQG DW QLJKW RYHU WKH ZHHNHQG E\ WKH RQ FDOO PH
URDGVLGH VHUYLFH UHSDLUV IRU DOO WKH &RXQW\ GHSDUWPHQWYV \
EXVLQHVV GD\ RU QLJKW

y 6SDFH DYDLODELOLW\ IRU ERWK RIILFHVY DQG ED\ DUHD LV DQ RQJRLQJ
2IlLFH VR VRPH YHKLFOHV PD\ QHHG WR EH ZRUNHG RQ RXWVLGH WKI
DYDLODEOH VSDFH $GGLWLRQDO RIILFH VSDFH LV QHHGHG

y 6FKHGXOLQJ DQG SULRULWL]LQJ UHSDLUV ZLWK RQO\ WZR PHFKDQLF)\
VFKHGXOH ILOOV IDVW DQG DGGLWLRQDO PHFKDQLFVY DUH QHHGHG

y 9HKLFOH SDUWV KDYH LQFUHDVHG LQ WKH SULFH WR ,W V FKDO
GXH HIWHQGHU EDFN RUGHU

y 7KH GHDOHUVKLS DQG ERG\ VKRSV DUH EHKLQG RQ ZRUN EHFDXVH RI I
RU WKUHH PRQWKYVY EHKLQG

*2$/6 2%-(&7,9(6 3(5)250%$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG
*RDO ,PSURYH DYHUDJH GRZQ WLPH SHU YHKLFOHYV
$YHUDJH GRZQ WLPH SHU YHKLFOH GD\V
RI IOHHW GRZQ WLPH

*RDO S5HGXFH WKH QXPEHU RI RXWVLGH UHSDLUV WKURXJK WUDLQLQJ DQG
6WDWH ,QVSHFWLRQV &RPSOHWHG
6FKHGXOHG UHSDLU RUGHU FRPSOHWHG

*RDO $VVLVW LQ WKH DQQXDO YHKLFOH SXUFKDVHV IRU &RXQW\ GHSDUWP
9HKLFOHV UHFRPPHQGHG IRU UHSODFHPHQW

O9HKLFOHV LQ &RXQW\ IOHHW VHUYLFHV
YHKLFOHY UHSODFHG SHU \HDU
1HZ IOHHW YHKLFOH SURFHVVHG



'"(1721 &2817<

'"HSDUWPHQW

1RQ '"HSDUWPHQWDO * /

'(3$570(17 $&7,9,7< '(6&5,37,21

1RQ 'HSDUWPHQWDO LV PDGH XS RI
DUH HVVHQWLDO WR WKH RSHUDWLRQV RI WKH FRXQW\ 6RPH H[DP¢
FRQWUDFWY HPSOR\HH SURJUDPV RXWVLGH FRXQVHO HWF $OVR
PD\ EH UHTXLUHG WKURXJKRXW WKH \HDU

HISHQGLWXUHV IRU WKH FRXQW

),1$1&,$/ 75(1'6

$FFWAXGIHW &DWHJIRU\

(0(5*(1&< 5(63216( 29(57,0(
:(/111(66 %(1(),76

5()(55$/ ,1&(17,9( 3$<
6(59,&( $:$5'6

), &$
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:25.(56 &203
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/$1*8%$*( 352),&,(1&< 7(67,1*
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0(',&$/ (;3(16( 'UXJ 7THVWYV
:,5(/(66 6(59,&(6
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81$335235,87(' &217,1*(1&<
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($7+(5 (0(5*(1&<

7% ,1&(17,9(6

)< $FWXDO (VWLPDWHYVY %XGJHW



'"(1721 &2817<
'HSDUWPHQW 1RQ 'HSDUWPHQWDO * /

),1$1&,$/ 75(1'6

$FFWAXGIHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW

*RDO

(0(5*(1&< 5(63216(
9$&&,1%$7,21 &/,1,&
9$&&,1$7,21 &/,1,& 29(57,0(
75$163257%$7,21 &2168/7$17
/$1"
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6
([SHQVHV IRU VHYHUDO Rl WKH OLQH LWHPV LQ WKH GHSDUWPH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $FWXDO (VWLPBWHV3URMHFWHG
6WULYH WR PLQLPL]H XVH RI XQDSSURSULDWHG FRQWLQJHQF\ IXQGV

$GRSWHG 8QDSSURSULDWHG &RQWLQJHQF\ )XQGYV

)XQGV H[SHQGHG WR GHSDUWPHQWYVY IRU XQIRUHVHHQ
H[SHQVHV

8QDSSURSULDWHG &RQWLQJHQF\ IXQGV WUDQVIHUUHG WR
3HUPDQHQW ,PSURYHPHQW )XQG

RI %XGJHW $PHQGPHQW 3URFHVVHG IURP
8QDSSURSULDWHG &RQWLQJIHQF\



(1721 &2817<
'HSDUWPHQW )LQDQFLDO ,QIRUPDWLRQ 6\WWHPV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLYV GHSDUWPHQWDO EXGJHW LV XVHG WR DFFRXQW IRU FRVWV RI SURY
GHSDUWPHQWY LQYROYHG LQ WKH ILQDQFLDO DSSOLFDWLRQV RI WKH &RX
DSSURSULDWH WR FKDUJH WKH WRWDO FRVWYVY RI WKH VI\IVWHP WR DQ LQGLY

),1$1&,%$/ 75(1'6

$FFWWbXGJHW &DWHJIRU\ )< $SFWXDO (VWLPDWHY %XGJHW
$'0,1,675%$7,9( 6833/,(6
75%$,1,1* ('8&%$7,21
7(&+12/2*< 62)7:$5( 6(59,&(6
7RWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV
$&8&203/,6+0(176 $1' &+$//(1*(6
3URYLGH DQ HIILFLHQW DQG HIIHFWLYH GDWD SURFHVVLQJ VI\VWHP IRU
,QFUHDVHG HPSOR\HH SURGXFWLYLW\ E\ SURYLGLQJ UHJXODU HQKDQFt

y $YRLGHG GXSOLFDWLRQ RI HIIRUW E\ HQVXULQJ WKDW WKH ILQDQFLDO
IRU PXOWLSOH HQWULHV IRU DQ\ VLQJOH WUDQVDFWLRQ

y 3URYLGHG DXWRPDWHG SURFHVVHV WR UHSODFH PDQXDO RQHYV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXDO (VWLPEWHV3URMHFWHG

O 3URYLGH DQ HIILFLHQW DQG HIIHFWLYH GDWD SURFHVVLQJ VA\VWHP |
QW\

7LPH VA\VWHP LV RSHUDWLRQDO

+DUGZDUH SUREOHPV UHVROYHG ZLWKLQ ZRUNLQJ
GD\

8VHUV Rl )LQDQFLDO ODQDJHPHQW 6\WWHP

*RD
&R X



'"(1721 &2817<
'HSDUWPHQW 7HFKQRORJ\ 6HUYLFHV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7THFKQRORJ\ 6HUYLFHY GHOLYHUV WHFKQRORJ\ UHODWHG VHUYLFHV LQF
FRPSXWHU VHUYLFHV JHRJUDSKLF LQIRUPDWLRQ VA\VWHPV * | 6 LQIRUPD!
WHFKQRORJ\ VXSSRUW UHFRUGY PDQDJHPHQW WHFKQLFDO WUDLQLQJ WF
&RXQW\ GHSDUWPHQWY DQG DJHQFLHV ([SHQVHV IRU RWKHU FRXQW\ GH¢
UHFRUGHG LQ WKH &RXQW\ :LGH 7THFKQRORJ\ '"HSDUWPHQW

), 1$1&,%/ 75(1'6

$FFWH6XGJIJHW &DWHJIRU\ ) < $FWXDO (VWLPDWHV %XGJHW
6$/$5< (37 +($'6
6$3/$5< $66,67$176
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5(027( $&&(66 $//2:$1&(
0,/($*( $//2:$1&(
),&$
5(7,5(0(17
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3267%$*(
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'HSDUWPHQW 7HFKQRORJ\ 6HUYLFHV * /

),1$1&,$/ 75(1'6

$FFWH6XGJIJHW &DWHJIRU\ ) < $FWXDO (VWLPDWHV %XGJHW
(/(&75,&$/ 6833/,(6
7(&+12/2%*< 62)7:$5( 6(59,&(6
(48,30(17 5(17$/
7RWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ ) < )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6
y $FFRPSOLVKPHQW 3URMHFW ODQDJHPHQW +LUHG D QHZ 7HFKQRORJ\
y $FFRPSOLVKPHQW 3URMHFW ODQDJHPHQW 'HYHORSHG GHSDUWPHQW

y $FFRPSOLVKPHQW SURMHFW ODQDJHPHQW &UHDWHG RSHUDWLRQLEL
FRQILIJIXUDWLRQ DQG wUuDLQLQJ IRU WKH BURMHFW ODQDJHPHQW 2IILF

y &KDOOHQJH B3URMHFW ODQDJHPHQW 'HSDUWPHQWDO SULRULW\ VHW
ODFN RI FRXQW\ 7THFKQRORJ\ JRYHUQDQFH

y &KDOOHQJH 3URMHFW ODQDJHPHQW /DFN RI DQ RSHUDWLRQDO SODQ
2ILFH

y &KDOOHQJH SURMHFW ODQDJHPHQW /RVV RI THFKQRORJ\ 3URMHFW 0|

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXDO (VWLPEWHV3URMHFWHG

URMHFW FUHDWLRQ
QILIXUDWLRQ DQG

| FRPSOHWHG SURM HEWWYRZOLVKHG RQ RU

VVHVVPHQW VFRUH8@N@REIQ

DIJHPHQW BURYLGH TXDOLW\ LQ KRXVH WUDLQLQJ RSS
)<

WUDLQLQJ DWWHQGHIWQRZAQ

0
QOLQH VHOI SDFHG SURMHFW PDQDJHPHQW
RYLGHG

VH

VVPHQW VFRUH RI 302 WMUDLQLQJ FRXWUVHV



"(1721 &2817<
'HSDUWPHQW $SSOLFDWLRQ 'HYHORSPHQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

$SSOLFDWLRQ '"HYHORSPHQW SURYLGHV VHUYLFHV IRU WKH '"HQWRQ &RXQW
VRIWZDUH DSSOLFDWLRQV 6RPH RI WKH IXQFWLRQV RI WKLY GHSDUWPHQW
IRU GLVSDUDWH VA\VWHPV XSJUDGH DSSOLFDWLRQV DQG GDWDEDVHV GHYV
LQWHUQDO GDWD 7KLV EHFDPH D QHZ GHSDUWPHQW LQ WKH )< EX
6HUYLFHV VR WKH\ FDQ IRFXV RQ DSSOLFDWLRQ GHYHORSPHQW H[FOXVLYH(

),1$1&,$/ 75(1'6

$FFWHXGJIJHW &DWHJIRU\ ) < $FWXDO (VWLPDWHV %XGJHW
6$/$5< $66,67%$176
1(: +,5( 6$/$5,(6
0$:(' 287 (03/2<(( $'-8670(17
/21*(9,7< 3%$<
"(*5(( ,1&(17,9( 3%$<
&I27+,1% %(1(),7
5(027( $&&(66 $//2:$1&(
),&$
5(7,5(0(17
:25.(56 &203(16%$7,21
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0,/($*( 5(,0%856(0(17
'8(6 68%6&5,37,216
75$,1,1* ('8&%$7,21
&2175%&7 /I$%25
7(&+12/2*< 62)7:$5( 6(59,&(6
7TRWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6

$FFRPSOLVKPHQW 'HYHORSHG QHZ DSSOLFDWLRQV

$FFRPSOLVKPHQW (QKDQFHG DSSUR[LPDWHO\ HILVWLQJ DSSOLFDWL
$FFRPSOLVKPHQW $GGUHVVHG $SSOLFDWLRQ 6HFXULW\ 9XOQHUDEI
&KDOOHQJH OXOWLSOH XQH[SHFWHG DQG XQVFKHGXOHG SURMHFW
UHSULRULWL]DWLRQ GHOD\HG VRPH ZRUN

y &KDOOHQJH 6HFXULQJ DSSOLFDWLRQV DQG D UG SDUW\ DSSOLFDWI
FKDQJLQJ WKUHDWY DQG DWWDFNV

y &KDOOHQJH 8QH[SHFWHG FKDQJHV WR UG SDUW\ $3,V WKDW UHVX
, QWHJUDWLRQV DPRQJ UG SDUW\ DSSOLFDWLRQV

< K K



"(1721 &2817<
'HSDUWPHQW $SSOLFDWLRQ 'HYHORSPHQW * /

$8&8&203/,6+0(176 $1' &+$//(1*(6

y &KDOOHQJH %DODQFLQJ YHQGRU VSHFLILFDWLRQV ZLWK FRXQW\ QHH
y &KDOOHQJH OXOWLSOH UHTXHVWYV ZLWK OLPLWHG UHVRXUFHV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPXWHV3URMHFWHG

*RDO ([SDQG WKH XVH RI ORZ FRGH QR FRGH DSSOLFDWLRQV

7KH QXPEHU RI QHZ ORZ FRGH QR FRGH DSSOLFDWLRQV

DGRSWHG

*RDO ODNH WKH 'HQWRQ &RXQW\ ZHEVLWH PRUH XVHU IULHQGO\ DFFHVVLIE
4XDOLW\ $VVXUDQFH ,QGH]

$FFHVVLELOLW\ ,QGH]

6HDUFK (QJLQH 2SWLPL]DWLRQ ,QGH]

*RDO ,QFUHDVH GDWDEDVH VHFXULW\ ,GHQWLI\ DQG )L[ $SSOLFDWLRQ 6HI
'LVDEOH RXWGDWHG FRPPXQLFDWLRQ FRPSRQHQWYV



'"(1721 &2817<
'HSDUWPHQW 3ULQW ODLO 'HSDUWPHQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 3ULQW ODLO 'HSDUWPHQW LV UHVSRQVLEOH IRU WKH FRRUGLQDWLR
GHSDUWPHQWY LQFOXGLQJ VLPSOH FRSLHV WR ERXQG FRORU SUHVHQWLI
RXWJRLQJ 8636 PDLO LQWHUGHSDUWPHQWDO FHUWLILHG UHJLVWHUHG D
SURFHVVHG LQFOXGHY OLFHQVH SODWHYV IRU WKH 7D[ $VVHVVRU &ROOHFWF
FKHFENV IRU WKH 'LVWULFW &0OHUN DQG HOHFWLRQ PDWHULDO 7KH GHSDUW
WR WKH SRVW RIILFH DORQJ ZLWK GDLO\ PDLO GHOLYHU\ WR DOO VDWHOOI

), 1$1&,%/ 75(1'6

$FFWWbXGJHW &DWHJIRU\ )< $SFWXDO (VWLPDWHY %XGJHW
6$/$5< $66,67$176
29(57,0( &$6+ 237,21
/21%(9,7< 3$<
"(*5(( ,1&(17,9( 3$<
&I127+,1% %(1(),7
),&$
5(7,5(0(17
:25.(56 &203
81(03/2<0(17 ,1685%$1&(
+($/7+ ,1685%$1&(
$'0,1,675%$7,9( 6833/,(6
0,/($*( 5(,0%856(0(17
3267$*%(
$'0,1,675%$7,9( (48,30(17
7(&+12/2%< (48,30(17
)8 (/
9(+,&/( &$5(
0$,17(1$1&( 0$1$*(0(17
(48,30(17 5(17$/
3267$*( 0$&+,1( 5(17$/
7RWDO

67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R Rl )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV
$&&203/,6+0(176 $1' &+$//(1*(6

y $ KXJH DFFRPSOLVKPHQW WKLV \HDU ZDV WKH FRQWLQXHG XVH RI PD
DSSUR[LPDWHO\ WR WKLV \HDU E\ XVLQJ PDLO SUHVRUW DQC(

y $QRWKHU DFFRPSOLVKPHQW ZDV DGMXVWLQJ WKH URXWHYVY ZLWK WKH F
HITLFLHQW WLPH ZLWK WKH VFKHGXOHV

‘H KDYH EHHQ FKDOOHQJHG ZLWK WKH KLJK FRVW RI WRQHU IRU RXU S
‘H ZHUH FKDOOHQJHG ZLWK DGGLWLRQDO FRXUWYV LQ WKH &RXUWYV %XL

< <



'"(1721 &2817<
'HSDUWPHQW 3ULQW ODLO 'HSDUWPHQW * /

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $SFWXBO (VWLPBWHV3URMHFWHG
RQWLQXH LPSURYLQJ HIILFLHQF\ RI PDLO GHOLYHU\ DQG SLFN XS D

&RQ
XDOLW\ &RQWURO RQ SRVWDJH DQG SRVWFDUGY OHWWHUV
DQG VSHFLDO SDFNDJHV GXULQJ GDLO\ SRVWDJH UXQV

‘RUN ZLWK RWKHU FRXQW\ RIILFHVY WR DFFRPPRGDWH WKHLU
PDLOLQJ QHHGY DQG UHTXHVWHG FKDQJHV

*RDO ,PSOHPHQWHG D PDLO SUHVRUWYV V\VWHP WR UHGXFH FRVW IRU WKH
$GG GHSDUWPHQWY WKDW ZLOO QRZ XVH SUHVRUW VHUYLFHYV

(GXFDWHG GHSDUWPHQWV WKH SURSHU ZD\ WR DGGUHVV
HQYHORSHV IRU SUHVRUW VDYLQJV

*RDO ,PSURYLQJ HIILFLHQF\ Rl SULQW UHTXHVW
4XDOLW\ &RQWURO EHJLQQLQJ GXULQJ DQG DIWHU SULQW
MREV
3ULQWLQJ GHSDUWPHQWDO HQYHORSHYV

*RDO



'"(1721 &2817<
'"HSDUWPHQW 'HYHORSPHQW 6HUYLFHV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 'HYHORSPHQW 6HUYLFHV 'LYLVLRQ LV UHVSRQVLEOH IRU WKH PDQD
XQLQFRUSRUDWHG DUHDV RI '"HQWRQ &RXQW\ 7KLV LQFOXGHV WKH IHGHUD
SHUPLWWLQJ ZDWHU TXDOLW\ DQG TXDQWLW\ DQG SURJUDP FRPSOLDQFH
HQVXUH GHYHORSHUV FRPSOLDQFH ZLWK FRXQW\ UHJXODWLRQV DQG WKH
JRQLQJ FDVHV &RQWLQXRXV LPSURYHPHQWY DUH PDGH WR GHYHORSPHQW
30DQQLQJ (QJLQHHULQJ IRU UHDO WLPH GLVWULEXWLRQ RI '"HYHORSPHQ\
3URSHUW\ DQG /DNH 5D\ 5REHUWY =RQLQJ LVVXHV RQ WKH /DQGPDUN ,QWH
DUH D KLJK SULRULW\ WR WKLV GHSDUWPHQW RWKHU FRXQW\ GHSDUWPHGC
ZLOO LQFOXGH DOO SHUPLWV DQG LQVSHFWLRQV WR EHWWHU VHUYH WKH
GHSDUWPHQW LQ )<

),1$1&,%/ 75(1'6

$SFFWWHW XGJIJHW &DWHJIRU\ ) < $FWXDO (VWLPDWHYV %XGJHW

65/$5< '(37 +(%$'6

6$/$5< $66,67%$176

29(57,0( &$6+ 237,21

/121*(9,7< 3%$<

%227 $//2:$1&(

%,/,1*8%/ ,1&(17,9( 3$<

(07 (073 ,1&(17,9( 3%<

"(*5(( ,1&(17,9( 3%<

),&$

5(7,5(0(17

:25.(56 &203(16%$7,21

81(03/2<0(17 ,1685$1&(

+($/7+ ,1685%$1&(

$'0,1,675%$7,9( 6833/,(6

0,/($*( 5(,0%856(0(17

+263,7$/,7< 6833/,(6

3267%*(

$'0,1,675%$7,9( (48,30(17

7(&+12/2*< (48,30(17

/$: 50)(5(1&( %22.6

'8(6 68%6&5,37,216

)8 (/

81,)2506

9(+,&/( (48,30(17

5%$',2 $1' 5$'$5

75%$,1,1* ('8&%7,21

352)(66,21%/ 6(59,&(6

:,5(/(66 6(59,&(6

9(+,8&/( &$5(

7(&+12/2%*< 62)7:$5( 6(59,&(6

0$,17(1$1&( 0$1$*(0(17



'"(1721 &2817<
'"HSDUWPHQW 'HYHORSPHQW 6HUYLFHV * /

),1$1&,$/ 75(1'6

$SFFWWHO XGIJHW &DWHJIRU\ ) < $FWXDO (VWLPDWHYV %XGJHW
67250:$7(5 0$51$*(0(17 352*5%0
&$3,7%/ (48,30(17
9(+,&/(6
7TRWDO

67%$)),1* 75(1'6

$XWKRULJHG 6WDIILQJ ) < )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&8&203/,6+0(176 $1' &+$//(1*(6

y &RQWLQXH WR ILQH WXQH WKH SURFHVV EHWZHHQ 'HYHORSPHQW 6HU)Y
WKH FLWL]JHQV RI '"HQWRQ &RXQW)\ JXLGDQFH RQ GHYHORSPHQW +DYLC
JUHDWO\ HQKDQFHG RXU DELOLW\ WR FURVV IXQFWLRQ DQG SURYLGH
'"HQWRQ &RXQW\

y 'HYHORSPHQW 6HUYLFHV 'LYLVLRQ LV WUDFNLQJ DOO FRPSODLQWYV DQ
3UHYHQWLRQ 2UGLQDQFH ,QVSHFWLRQV IRU BWRUPZDWHU 3ROOXWLR:
&RXQW\ ZRUN WR WUDFN LVVXHV ZLWK GHYHORSPHQW DQG NHHS XV
(QYLURQPHQWDO 4XDOLW\ 7&(4 PDQGDWHV )DLOXUH WR FRPSO\ ZLWK
$V WKH &RXQW\ FRQWLQXHV WR JURZ LQVSHFWLRQV DUH LQFUHDVHG \

y 'HYHORSPHQW LQ /DNH 5D\ 5REHUWV /55 LV VWHDGLO\ LQFUHDVLQJ Z
QHHG IRU FRPSOLDQFH LQVSHFWLRQV 'HYHORSPHQW 6HUYLFHV FRQWL
ZRUNLQJ FORVHO\ ZLWK WKH /DNH 5D\ 5REHUWY 30DQQLQJ DQG =RQLQ.

y 'HYHORSPHQW 6HUYLFHV ZLOO FRQWLQXH WR HYDOXDWH RQOLQH V\V\
VHHNLQJ GHYHORSPHQW DSSOLFDWLRQV DQG SHUPLWY WKURXJK RQO]I
KDYH WDNHQ VWHSV WKLV \HDU WR SXUFKDVH GHYHORSPHQW VRIWZDU
WUDFN WKHLU SURMHFWYV PSOHPHQWDWLRQ RI WKLV VRIWZDUH ZLOO

y 7KH &RXQW\ FRQWLQXHV WR HVWDEOLVK SDUWQHUVKLSYV WKURXJKRXW
HYHQWYV ,Q DGGLWLRQ WR RXU DQQXDO HYHQWV LQ /DQWDQD DQG 2D
ERWK PXQLFLSDOLWLHV KDYH H[SUHVVHG LQWHUHVW LQ KROGLQJ FI
ZDWHUZD\V FOHDQ DQG IUHH RI SROOXWDQWY E\ HQFRXUDJLQJ UHF\FC
LQWR WKH WUDVK RU ZDWHUZD\V

y 'HYHORSPHQW 6HUYLFHV FRQWLQXH WR UHDFK RXW WR WKH FRPPXQLW
IRUXP TXHVWLRQ DQG DQVZHU IRU UHDOWRUV WLWOH FRPSDQLHV DQ
)DLU DQG 5RGHR 7KH GLYLVLRQ DOVR SDUWQHUV ZLWK RWKHU GHSI
'LYLVLRQ FRQWLQXHV WR KDYH ZHHNO\ GHYHORSPHQW PHHWLQJV ZLW
DQG DQ\ RWKHU GHSDUWPHQWYVY ZKLFK WKH GHYHORSPHQW PD\ LPSDF
SODWWLQJ DQG SHUPLWWLQJ SKDVHV +DYLQJ WKHVH PHHWLQJV KHOS
UXOHV DQG UHJXODWLRQV DVVRFLDWHG ZLWK GHYHORSPHQW LQ "HQWF

y 'HYHORSPHQW 6HUYLFHV KDV LQLWLDWHG GLVFXVVLRQV ZLWK VRPH F
DJUHHPHQWY ZLWK WKH FLWLHV UHODWHG WR SODWWLQJ GHYHORS
VXEGLYLGLQJ LQ WKH ([WUD 7HUULWRULDO -XULVGLFWLRQ (7-

y 'HYHORSPHQW 6HUYLFHV EHJDQ ZRUNLQJ ZLWK FRQWUDFWHG FRQVXO
7KRURXJKIDUH 30DQ ,W LV DQWLFLSDWHG WKHVH SODQV ZLOO SURYLG
'"HQWRQ &RXQW\ LV H[SHULHQFLQJ DQG ZLOO FRQWLQXH WR H[SHULHQF



'"(1721 &2817<
'HSDUWPHQW 'HYHORSPHQW 6HUYLFHV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $SFWXDO (VWLPBWHV3URMHFWHG

BURYLGH UHVSRQVLYH DQG WLPHO\ FXVWRPHU VHUYLFH IRU ZDON LC

*

*RDO
$YHUDJH GDLO\ ZDON LQ

$YHUDJH SKRQH FDOOV GDLO\

$YHUDJH HPDLOV GDLO\
ODLQWDLQ DFFXUDWH DQG WLPHO\ LVVXDQFH RI GHYHORSPHQW SHUI

*RDO
1XPEHU RI &RPPHUFLDO '"HYHORSPHQW 3HUPLWYV

,VVXHG
1XPEHU RI 5HVLGHQWLDO '"HYHORSPHQW 3HUPLWYV
,VVXHG

'D\V

7LPH IRU '"HYHORSPHQW $SSURYDO

I1XPEHU RI &XOYHUW ,QVSHFWLRQYV
*RDO ODLQWDLQLQJ DQ DFFXUDWH DQG WLPHO\ DSSURYDO RI DSSOLFDWLR
SODQ UHYLHZ DV WKH QXPEHU DOVR LV LQFUHDVLQJ HDFK \HDU

1XPEHU RI 30DW $SSOLFDWLRQV )LOHG

I1XPEHU RI '"HYHORSPHQW 6XSSRUW &RPPLWWHH

OHHWLQJV



'"(1721 &2817<
'HSDUWPHQW *HRJUDSKLF ,QIRUPDWLRQ 6\VWHPV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH '"HQWRQ &RXQW\ *HRJUDSKLF ,QIRUPDWLRQ 6\VWHPV 'LYLVLRQ LV UHVS
6\VWHPV DSSOLFDWLRQV VHUYLFHV DQG PDS SURGXFWV WR DOO 'HQWRQ
SODQQLQJ DQG RSHUDWLRQV 7KH *,6 RIILFH XVHV *36 DQG RWKHU GDWD |
ORFDWLRQ LQIRUPDWLRQ DQG XVHV *,6 WR VWRUH GDWD LQ OD\HUV 7KH *

PDS OD\HUV 7KHVH OD\HUV FRQWDLQ IHDWXUHV VXFK DV URDGV DGC
GDWD WKDW GHSLFW SROLWLFDO DQG PXQLFLSDO ERXQGDULHV HPHUJH
IORRGSODLQ IUHVKZDWHU GLVWULFWY WUDQVSRUWDWLRQ QHWZRUNV YR
7KH GHYHORSPHQW RI WKH /DQGPDUN ,06 DSSOLFDWLRQ KDV DOORZHG WKH
DQG VvVwWDIlI 7KLV DOORZV IRU LQFUHDVHG VSDWLDO DQDO\WLYVY JHRJUDSKLEF
WKH "HQWRQ &RXQW\ /I DQGPDUN WR *R PDS ERRN

),1$1&,$/ 75(1'6

$FFWHOXGIHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW
6$/$5< $66,67%$176
29(57,0( &$6+ 237,21
/121*(9,7< 3%$<
%,/,1*8$/ ,1&(17,9( 3$<
"(*5(( ,1&(17,9( 3$<
&I127+,1*% %(1(),7
5(027( $&&(66 $//2:$1&(
),&$
5(7,5(0(17
:25.(56 &203
81(03/2<0(17 ,1685%$1&(
+($/7+ ,1685$1&(
$'0,1,675%$7,9( 6833/,(6
&I127+,1*% %(1(),7
0,/($*( 5(,0%856(0(17
'8(6 68%6&5,37,216
75$,1,1* ('8&$7,21
&2175%&7 /I$%25
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7TRWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV



'"(1721 &2817<
'HSDUWPHQW *HRJUDSKLF ,QIRUPDWLRQ 6\VWHPV * /

$8&8&203/,6+0(176 $1' &+$//(1*(6

y $FFRPSOLVKPHQW 8VHG (VUL %XVLQHVV $QDO\VW WRROV WR SURYLG
DQG DQDO\H GHPRJUDSKLF LQIRUPDWLRQ

y $FFRPSOLVKPHQW BURYLGHG WKH (PHUJHQF\ ODQDJHPHQW RIILFH ZL!
LQFOXGLQJ D VXUYH\ IRU ORJJLQJ DVVHWYV ILUH WUXFENV HTXLSPHQW
ZHDWKHU DQG ILUH ZDWFK GDWD

y $FFRPSOLVKPHQW &UHDWHG D GDVKERDUG VLPLODU WR WKH H[LVWLQ
FDVH LQIRUPDWLRQ WR WKH SXEOLF

y *DWKHUHG PHPEHUV RI WKH *,6 *RYHUQDQFH &RPPLWWHH DQG RWKHU
VHVVLRQV DV DQ DFWLYLW\ ZLWKLQ WKH (VUL $GYDQWDJH 3URJUDP 7
DQG *,6 VROXWLRQV IRU &RXQW\ GHSDUWPHQWYV

y $FFRPSOLVKPHQW 7TKH &29,' LQIRUPDWLRQDO VLWH KDV UHJLVWHL
ODUFK 6HYHUDO VWDWLVWLFVY KDYH EHHQ DGGHG LQFOXGLQJ ZHt}
&RPPXQLW\ /HYHO PHWULFYV

y $FFRPSOLVKPHQW &DSLWDO ,PSURYHPHQW 3URMHFW 'DVKERDUG 3
GDVKERDUG IRU WKH SXEOLF WR WUDFN &DSLWDO ,PSURYHPHQW 5RDG

y $FFRPSOLVKPHQW &RXQW\ 2ZQHG 3URSHUWLHY 'DVKERDUG &UHDW I
GLVSOD\V WKH ORFDWLRQV DQG GHWDLOV RI SURSHUWLHY RZQHG E\ 'H

y $FFRPSOLVKPHQW $IWHU WKH )HEUXDU\ ZLQWHU ZHDWKHU HYHQW
SUH DQG SRVW ZHDWKHU HYHQW EXLOGLQJ LQVSHFWLRQV 7KLV IRUP
EXLOGLQJV ZKHQ D VLIJQLILFDQW ZHDWKHU HYHQW RFFXUYV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPXWHV3URMHFWHG
*RDO ,GHQWLI\ DQG WUDLQ *,6 /LDLVRQV LQ DOO GHSDUWPHQWY XWLOL]LQ
RI FRQWDFW IRU SUREOHP UHVROXWLRQ SULRU WR HVFDODWLRQ ZLWK *,6
DVVLVWDQFH ZLWK *,6 DSSOLFDWLRQ UHODWHG LVVXHV

&UHDWH QHZ FRXUVHV RU WUDLQLQJ PDWHULDOV EDVHG RQ

XVHU IHHGEDFN DQG FRPPRQO\ DVNHG TXHVWLRQV

7UDLQ FKRVHQ FDQGLGDWHY DQG FHUWLI\ DV *,6 /LDLVRQ
*RDO (VWDEOLVK *,6 *RYHUQDQFH WKURXJK WKH GHYHORSPHQW DQG LPSO
GDWD HUURU ULVN LPSURYH WKH DFFXUDF\ DQG WLPHOLQHVV RI GDWD L
ZRUNIORZ DQG H[SHFWDWLRQV DPRQJ 'HQWRQ &RXQW\ DIJHQFLHV GHSDUWP

,GHQWLI\ *,6 ZRUNIO QHHGLQJ SROLF\

HTXLUHPHQWYV HOLQHYV

*RDOQFUHDVH WKH QXPEHU RI *,6 XVHU GHSDUWPHQWY LQ '"HQWRQ &RXQW\
'"HYHORS *,6 DSSOLFDWLRQV DQG VROXWLRQV
,PSOHPHQW *,6 DSSOLFDWLRQV DQG VROXWLRQV



'"(1721 &2817<
'HSDUWPHQW 2IILFH Rl +LVWRU\ DQG &XOWXUH * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 21ILFH Rl +LVWRU\ DQG &XOWXUH RSHUDWHYV WKH &RXUWKRXVH RQ !
D SODFH RI OHDUQLQJ DQG GLVFRYHU\ WKDW SURYLGHV HGXFDWLRQDO R
FRPPXQLW\ DV D SXEOLF VHUYLFH RI WKH ORFDO FRXQW\ JRYHUQPHQW 6R|
LQ VFKRRO SUHVHQWDWLRQV KLVWRULFDO OHFWXUHV FRPPXQLW\ SURJU
GRFXPHQWY WKDW KDYH KLVWRULFDO VLIJQLILFDQFH IRU SUHVHUYDWLRQ D
DUFKLYHV IRU WKH &RXQW\ WR FROOHFW SUHVHUYH PDLQWDLQ DQG GL
&RXQW\ V KLVWRU\ DFTXLUHVY DQG SUHVHUYHV SURSHUW\ DQG DUWLIDFWYV
WKURXJK DQ RXWUHDFK SURJUDP SURPRWHV WRXULVP WKURXJK WRXUV RI
NHHSV FXUUHQW RQ FKDQJHV LQ KLVWRULFDO ODZV DW WKH VWDWH DQG Q|

),1$1&,$/ 75(1'6

$SFFWWHOXGJHW &DWHJIRU\ )< $FWXDO (VWLPDWHYV %XGJHW
65/$5< '(37 +(%$'6
6$/$5< $66,67%$176
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/21*(9,7< 3%<
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), &$
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&+26 086 7285,60 352027,21
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6725%*( 3$<0(176
+,6725,&%/ $57,)%&76



'"(1721 &2817<
'HSDUWPHQW 2IILFH Rl +LVWRU\ DQG &XOWXUH * /

),1$1&,%$/ 75(1'6

$FFWWbXGJHW &DWHJIRU\ )< $SFWXDO (VWLPDWHV %XGJHW
&216(59$7,21 5(3%$,5 $57,)$&76
+,6725,8&%/ &200,66,21 352-(&76
+,6725,8&%/ 3$5.6 352-(&76

7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6
$FFRPSOLVKPHQW 6WDUWHG FRQVWUXFWLRQ RQ WKH :RRGV +RXVH 0X

y $FFRPSOLVKPHQW 2EWDLQLQJ WKH 6WRQ\ 6WRUH EXLOGLQJ

y $FFRPSOLVKPHQW 7KH FUHDWLRQ RI RXU &LWL]JHQVKLS LQ WKH &RPPX
RXU RIILFH KDV FUHDWHG D QHZ ZD\ WR VKDUH "HQWRQ &RXQW\ KLVWF
WKH "HQWRQ &RXQW\ OXVHXPYV

y $FFRPSOLVKPHQW %HFRPLQJ D PHPEHU RI WKH 'HQWRQ ODLQ 6WUHH\
ZLWK GRZQWRZQ EXVLQHVVHV DQG RUJDQL]DWLRQV DQG KDV JLYHQ X\
WKH &RXUWKRXVH RQ WKH 6TXDUH OXVHXP DQG 'HQWRQ &RXQW\ +LVW
FHOHEUDWLRQ ZLWK D SHUIRUPDQFH E\ ODULDFKL 5RVDV 'LYLQDV

y $FFRPSOLVKPHQW 6XFFHVVIXOO\ RSHQHG H[KLELWV WKURXJK WKH P
DQG )XQFWLRQ DQG ODNLQJ D 6FHQH DQG &RQIHGHUDWH ORQXPHQW D

y &KDOOHQJH )XQGLQJ IRU SURMHFWY DW WKH +LVWRULFDO 3DUN DV ZH
y &KDOOHQJH 1HHG IRU DQ DGGLWLRQDO HPSOR\HH
*2%$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBO (VWLPEWHV3URMHFWHG

*RDO ([SDQG SXEOLF RXWUHDFK ZLWKLQ WKH FRXQW\ VWDWH DQG QDWLRC

&RQWLQXH WR RIIHU YLUWXDO FRQWHQW DORQJ ZLWK LQ

SHUVRQ H[SHULHQFHYV

2UJDQL]H SXEOLF SURJUDP RIIHULQJV WR FRUUHVSRQG

ZLWK QHZ H[KLELW L H *DOOHU\ WDONV JXHVW OHFWXUHV

FUDIW GHPRQVWUDWLRQV HWF

6FRXW OHULW %DGJH 3URJUDP
*RDO (QKDQFH DQG (QULFK 3XEOLF .QRZOHGJH 6WUHQJWKHQ RXU FRPPX
RWKHU FRXQW\ GHSDUWPHQWV ,Q HVWDEOLVKHG SDUWOQHUVKLSV ZL
8QLYHUVLW\ Rl 1RUWK 7H[DV WKH 'HQWRQ $QWLTXH 7UDFWRU &OXE 'HQ\
/LEUDU\ , ZRXOG OLNH WR EXLOG RQ RXU H[LVWLQJ SDUWQHUVKLSV ZLW
ODLQVWUHHW $VVRFLDWLRQ %HLQJ LQYROYHG LQ WKH FRPPXQLW\ ZLOO K|

+RVW '"HQWRQ &RXQW\ )DUP +HULWDJH 'D\

(VWDEOLVK WKH 7H[DV 7DONV 6SHDNHU 6HULHV DQG

EULQJ PRUH DXWKRUV DQG SURIHVVLRQDOV WR VSHDN DW

WKH &RXUWKRXVH RQ WKH 6TXDUH OXVHXP DQG KDYH

WKH DELOLW\ WR SD\ HQJDJHPHQW IHH RU WUDYHO IRU

SRWHQWLDO VSHDNHUV OLYLQJ LQ RWKHU SDUWV RI WKH VWDWH

3DUN $IWHU 'DUN
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'"(1721 &2817<
'HSDUWPHQW 2IILFH RI +LVWRU\ DQG &XOWXUH * /
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

$SFWXBO (VWLPBWHV3URMHFWHG
,QFUHDVH WKH QXPEHU RI SDUWQHUYV

) <

<
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-
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O
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o
-
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LVWRULF
LFDQ

& LW\

OHDVXUHV 2IILFH Rl +LVWRU\ DQG &XOWXUHV )RFXVHYV

I1XPEHU
I1XPEHU
I1XPEHU
1XPEHU

RI OHFWXUHYV HYHQWY DQG RXWUHDFK

Rl IXLGHG WRXUV JLYHQ

Rl 7UDYHOLQJ OXVHXP SUHVHQWDWLRQV

RI KRXUV GRQDWHG E\ YROXQWHHUV LQFOXGLQJ

WKH +LVWRULFDO &RPPLVVLRQ KRXUV

1XPEHU

RI WUDLQLQJV DQG ZRUNVKRSV
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'HSDUWPHQW B5HFRUGY ODQDJHPHQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 5HFRUGY ODQDJHPHQW 'HSDUWPHQW LV UHVSRQVLEOH IRU DGPLQLVW
DVVLVWDQFH WR FXVWRGLDQV RI UHFRUGYV LQ '"HOQWRQ &RXQW\ 7KLV GHSD
E\ 6HFWLRQ DQG WKH OLVWLQJ RI REVROHWH UHFRUGYV DV UHTXLUHG
UHTXHVW IRU DXWKRUL]DWLRQ WR GHVWUR\ UHFRUGY DV SURYLGHG E\ 6HF
7KLYV GHSDUWPHQW VWRUHV FRXQW\ UHFRUGYV LQ SDSHU IRUP PLFURILOI
SUHVHUYDWLRQ DQG LGHQWLILFDWLRQ RI ORFDO JRYHUQPHQW UHFRUGV 7
WKH KLIJIKHVW TXDOLW\ UHFRUGYVY FHQWHU E\ PDLQWDLQLQJ D FRVW HIIHFW
GRFXPHQW LQWHJULW\ DQG RUGHUO\ VDIHNHHSLQJ RI DOO HVVHQWLDO
&RXQW\ GHSDUWPHQWY ZLWK WUDLQLQJ DQG FRQVXOWDWLRQ RQ UHFRUGYV

),1$1&,%$/ 75(1'6

$FFWHhXGIJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW
6$/$5< $66,67$176
29(57,0( &$6+ 237,21
[21%(9,7< 3$<
"(*5(( ,1&(17,9( 3$<
&I127+,1* %(1(),7
5(027( $&&(66 $//2:$1&(
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5(7,5(0(17
:25.(56 &203
81(03/2<0(17 ,1685%$1&(
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$'0,1,675$7,9( 6833/,(6
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0,/($*( 5(,0%856(0(17
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7RWDO
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'HSDUWPHQW B5HFRUGY ODQDJHPHQW * /

67%$)),1* 75(1'6

$XWKRULJHG 6WDIILQJ ) < )< )<

1R Rl )XOO 7LPH (PSOR\HHYV
1R RI 3DUW 7LPH (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6

$FFRPSOLVKPHQW ° 5HFRUGY &HQWHU &RRUGLQDWLRQ SHFRUGV 0DC
&HQWHU 6HUYLFHV WKLV ILVFDO \HDU 2XU WHDP KDV LQJHVWHG Ql
WKLV ILVFDO \HDU 5HFRUGYV ODQDJHPHQW VWULYHV WR SURYLGH IDVW
PXOWLSOH VWDII FKDQJHV GXULQJ WKH \HDU ZKLFK LPSDFWHG WKH
VHUYLFHV RXU WHDP KDV PDQDJHG WR PDLQWDLQ DQ LPSUHVVLYH WX
UHTXHVWY DUH FRPSOHWHG LQ GD\V VWRUDJH UHTXHVWY DUH FRP
FRPSOHWHG ZLWKLQ GD\V

$FFRPSOLVKPHQW ° &XVWRPHU 6HUYLFH S5HFRUGYV ODQDJHPHQW SULG

RXU FRXQW\ FXVWRPHUV Rl DOO UHFRUG UHTXHVWY RXU WHDP K
ZLWKLQ KRXUV Rl DOO UHTXHVWY DUH IXOILOOHG ZLWKLQ PLQX
FRPSOHWHG 5HFRUGYV 5HTXHVWYV WKLV \HDU 7KLV LQFOXGHYV

SHVWULFWHG UHTXHVWY DUH PRUH ODERU LQWHQVLYH UHTXHVWYV ZKL
FKHFNV 7KHVH UHTXHVW W\SHV DUH W\SLFDOO\ VXEPLWWHG DV SDUW
RU VLPLODU SURFHVV

$FFRPSOLVKPHQW ° &RQVXOWDWLRQ ° 5HFRUGV ODQDJHPHQW SURYLC
VHHNLQJ JXLGDQFH RU DVVLVWDQFH PDQDJLQJ WKHLU UHFRUGV &RQV.
OHYHOV RI FRPSOH[LW\ GHSHQGLQJ RQ WKH FRXQW\ V QHHGV 2XU WE
\HDU 5HFRUGV $QDO\WWYVY KDYH VSHQW D WRWDO WLPH RI KRXUV DQ
WRSLF PRVW IUHTXHQWO\ DGGUHVVHG ZLWK RXU FXVWRPHUV WKLV \HD

$FFRPSOLVKPHQW &KDOOHQJH ° 7UDLQLQJ ,Q )< WKH 5HFRUGV 3
WUDLQLQJ VHVVLRQV WR FRXQW\ XVHUV (DUO\ LQ )< WKLV SRVLW
EHFDXVH ZH EHOLHYH LQVWUXFWRU OHG WUDLQLQJ LV LQFUHGLEO\ YI
SURYLGH WKLV VHUYLFH DQG PHHW FRXQW\ XVHUV QHHGV ZH SULRL
SXVKLQJ RWKHU ZRUN EDFN EXW ZH FRXOG VXFFHVVIXOO\ FRQWLQXH
XVHUV KDYH FRPSOHWHG WUDLQLQJ SURYLGHG E\ RXU RIILFH $Q DYHU
ODQDJHPHQW (VVHQWLDOV FRXUVH ZKLFK LV DYDLODEOH RQ GHPDQG F

$FFRPSOLVKPHQW ° 6\WWHP 6XSSRUW 5HFRUGY ODQDJHPHQW VXSSR
LQFOXGLQJ ,QIROLQ[ $UFKLYH 6RFLDO /DVHUILFKH DQG 3DSHU9LVLI
WURXEOHVKRRWY VA\VWHP LVVXHV ZLWK FRXQW\ XVHUVY DQG HVFDODWF
IDU WKLV ILVFDO \HDU 5HFRUGY ODQDJHPHQW KDV UHFHLYHG UHTX
ZH PDQDJH :H KDYH ORJJHG VI\IVWHP LQFLGHQWY DQG UHVROYHG

DUH HVFDODWHG WR YHQGRUV IRU DGGLWLRQDO VXSSRUW RI LQFLC
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SHFRUGY ODQDJHPHQW
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RXU FRUH IXQFWLRQV

2QH RI

3ROLF\ 3URFHGXUH

UHFRUGV PDQDJHPHQW SUDFWLFHV LQ WKH FRXQW\

$FFRPSOLVKPHQW
&RQWURO 6FKHGXOHYV

y

2XU RIILFH V RQJ

,Q UHVSRQVH WR WKLV FKDOOHQJH RXU RIILFH

WKH UHFRUGY FUHDWHG LQ WKHLU RIILFHVY DQG VFKHGXOH LWHPV LGt

6WLOO

IURP WKH RZQLQJ RIILFH
IDFLOLWDWHY HIILFLHQW DQG HIIHFWLY|

ZRUN DQG FRRSHUDWLRQ

DPRXQW RI

GHSDUWPHQW V QHHGV DQG

IRU WKHLU GHSDUWPHQW

FRRUGLQDWHG ZLWK &RQVWDEOH 3UHFLQFW WR UHYLHZ WKHLU RIILF

FXVWRPL]HG 5HFRUGYV &RQWURO 6FKHGXOH

LGHQWLILHG

RXU RIILFH Ul

)<

' Q

2XWUHDFK

$FFRPSOLVKPHQW &KDOOHQJH

y

'HQWRQ &

GHOLEHUDWH RXWUHDFK HITRUWYV WR HGXFDWH DQG HQJDJH

NQRZOHGJH

7R PHHW WKLV QHHG ZH VHW D JRDO WR FUHDWH QHZ

2XU WHDP KDV GHYHORSHG DQG GH

DQRG FUHDWHG DQ HPDLO WHPSODWH VH

DQG HDV\ WR FRQVXPH

D TXDUWHUO\ QHZVOHWWHU

HQJDJLQJ

LQIRUPDWLRQ DV VRRQ DV DQ HPSOR\HH EHJLQV ZRUN LQ WKH FRXQW\

LQIRUPDWLRQ UHVRXUFH DV TXLFNO\ DV SRVVLEOH 7KLV ZLOO SUHYHC

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

(VWLPBWHV3URMHFWHG

$FWXBO

) <

DOO -XYHQLOH 3IUREDWLRQ UHFRUGV

RI1IWKH 3HDFH UHFRUGV

QHZ VHOI JXLGHG WUDLQLQJ

J)LODOL]H DQG GHOLYHU

PRGXOHV

XUHG FRQWHQWS$YLD 5HFRUGYV

URJUDP WR

S
LQJV

HQWLY$H
WUDLQ
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'HSDUWPHQW ,QIRUPDWLRQ 6HFXULW\ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH ,QIRUPDWLRQ 6HFXULW\ GHSDUWPHQW LV UHVSRQVLEOH IRU GHYHORS
&RXQW\ VHFXUH DQG WR LQFUHDVH WKH RYHUDOO VHFXULW\ SRVWXUH %
FRRUGLQDWLQJ DQG H[HFXWLQJ WKH LQLWLDWLYHV WKH IRFXV LV WR V
SULRULWL]LQJ ULVN 7KH GHSDUWPHQW DOVR GHWHUPLQHY WKH PRVW DSS
DUH GHYHORSHG DQG PDLQWDLQHG DQG SURFHGXUHV DUH HVWDEOLVKHG
VHFEXULW\ 7KH ,QFLGHQW 5HVSRQVH 30DQ GHWDLOV WKH WHDPV DQG EX!
LQIRUPDWLRQ DVVHWYV ,Q DGGLWLRQ FRXQW\ ZLGH VHFXULW\ DZDUHQHV\
DV ZHOO DV FODVVURRP WUDLQLQJ

),1$1&,%$/ 75(1'6
$FFWAXGJIJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW

6$/$5< $66,67$176
1(: +,5( 6$/$5,(6
[21%(9,7< 3$<
%,/,1*8$/ ,1&(17,9( 3$<
"(*5(( ,1&(17,9( 3%<
&I127+,1* %(1(),7
5(027( $&&(66 $//2:$1&(
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5(7,5(0(17
:25.(56 &203
81(03/2<0(17 ,1685%$1&(
+($/7+ ,1685%$1&(
&I127+,1* %(1(),7
0,/($*( 5(,0%856(0(17
'8(6 68%6&5,37,216
75$,1,1* ('8&%$7,21
&2168/7$17 )((6
7(&+12/2*< 62)7:$5( 6(59,&(6
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67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV

$8&8&203/,6+0(176 $1' &+$//(1*(6

$FFRPSOLVKPHQW ([SDQGHG H[WHUQDO ULVN PDQDJHPHQW WR DGGUH
$FFRPSOLVKPHQW 6XFFHVVIXOO\ LPSOHPHQWHG DGYDQFHG VHFXULW\

$FFRPSOLVKPHQW &RQWLQXHG WR LQFUHDVH DXWRPDWLRQ DQG QRWI

$FFRPSOLVKPHQW 7TLIKWHQHG VHFEXULW\ FRQWUROV DURXQG (OHFWL
ZLWK WKH 6HFUHWDU\ RI 6WDWH V WUDLQLQJ

y $FFRPSOLVKPHQW :RUNHG WR DGGUHVV VSHFLILF WHFKQRORJ\ JDSV V
DXWRPDWLRQ VHFXULW\ RSHUDWLRQV

y $FFRPSOLVKPHQW &RPSOHWHG PXOWLSOH UG SDUW\ ULVN DVVHVVPH

< <K K
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y &KDOOHQJH 6XEVWDQWLDO LQFUHDVH LQ LQVWDELOLW\ ZRUOGZLGH I
KDV FKDQJHG IURP VHOOLQJ 6DD6 VHUYLFHV WR FULPLQDO WKUHDW |
&KLQHVH DQG 5XVVLDQ DOOLDQFH DQG GHFODUDWLRQ WR GRPLQDWH &

y &KDOOHQJH ,QDELOLW\ WR DGGUHVV DOO RXU FKDOOHQJHV ZLWK OLP
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG
\EHUVHFXULW\ DZDUHQHVV WKURXJKRXW FRXQW\ GHSDUWP
HPSOR\HHV WKDW HDUIBHG D &\EHUVHFXULW\

\HHV WKDW KDYH WDNHQ
W

11$QJ WKUHDWYV
WLILFDWLRQV DQG RU

*RDO FLHQF\ WKURXJK UHSODFHPHQW WRROV DQG SURFHVVH

W RI RXU WRROV WR PRGHUQL]H DQG XVH
QDOLW\ WR GHFUHDVH WKH EXUGHQ

R

X G SOD\ERRNV DQG SURFHVVHV WKDW

OO0 WHDPV WR UHVSRQG EHWWHU WR ,7 DQG 6HFXULW\
\%

WLRQ 6HFXULW\ )RFXVHV

D R
VHV LQYHVWLIJDWHG E\ WKH VHFXULW\ WHDP
6HFXULW\ 6HUYLFHV SDUWQHU

XPEHU RI PDOLFLRXV FDVHV UHTXLULQJ PLWLJDWLRQ
1XPEHU RI PDOLFLRXV 7DUJHWHG $WWDFNYV

1XPEHU RI ILOHV IRUHQVLFDOO\ UHYLHZHG

XULW\ HGXFDWLRQ DQG
PHQWYV
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'HSDUWPHQW 9HWHUDQV 6HUYLFH * /

'(3$570(17 $&7,9,7< '(6&5,37,21
7KH IXQFWLRQ RI WKH 9HWHUDQV 6HUYLFH 2IILFH 962 LV WR DGYLVH DO
OHJDO EHQHILWY DYDLODEOH XQGHU 8 6 &RGH 7LWOH DV ZHOO DV XQGH!
YHWHUDQV LQ WKH FRPSOHWLRQ DQG VXEPLVVLRQ Rl WKH UHTXLUHG IRUP
UHSRUWYV DQG RWKHU GDWD DV UHTXLUHG E\ ODZ RU LQ VXSSRUW RI FODLF
ZLWK FRPSHQVDWLRQ RU SHQVLRQ GLVDELOLW\ UHWLUHPHQW GHDWK LQC
DV HGXFDWLRQDO DQG YRFDWLRQDO EHQHILWYV 6LQFH UXOHV UHJXODWLR
VWULQJHQW HDFK \HDU SURIHVVLRQDO JXLGDQFH KDV EHFRPH HVVHQWLDO
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1R RI 3DUW 7LPH (PSOR\HHV
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6XFFHVV $FFUHGLWDWLRQ WUDLQLQJ RI WKH HOLJLEOH 9HWHUDQ 6H
&RPPLVVLRQ )LYH $FFUHGLWDWLRQV RI 2IILFHU DQG IRXU $VVLVWDC
1IDYLJIDWRUV KDYH FRPSOHWHG WKHLU DQQXDO WUDLQLQJ IRU &DVH
UHORFDWHG LQ WKH 9HWHUDQ 6HUYLFH 2IILFH RI WKH 0DU\ DQG -LP

IDFLOLWLHV WR DFTXLUH DGGLWLRQDO VSDFH WR UHFUHDWH D 9HWH
UHTXLUHG 7KH DGGLWLRQDO VSDFH DFTXLUHG LQ KDV ZRUNHG WR
WKH 8QLWHG :D\ Rl '"HQWRQ

6XFFHVV )LOH PRUH FODLPV WKDW DQ\ RWKHU 7H[DV &RXQW\ 6HUYLFH
LQFOXGH &RPSHQVDWLRQ 3HQVLRQ +HDOWK &DUH DQG 3RZHUV RI
PRQHWDU\ EHQHILW SDLG WR RXU FOLHQWV RI '"HQWRQ &RXQW\ 962 [
7H[DV 9HWHUDQV &RPPLVVLRQ 962 FRQWLQXHV WR EH D WHDP PHPEHU
PHHWLQJ LQ SHUVRQ DJDLQ DW WKH &RXUWKRXVH :H SURYLGHG WKH
WUDLQLQJ LQ WKH 5RRP RI WKH &RXUWKRXVH FRPSOH]

6XFFHVV :H KDYH WZR 9HWHUDQ &RPPXQLW)\ 1DYLJDWRUV ZRUNLQJ IXC
(PHUJHQF\ )LQDQFLDO $VVLVWDQFH OHQWDO +HDOWK DQG VHYHUDO
IDPLOLHV 7KH\ DUH FXUUHQWO\ KRXVHG LQ WKH 0DU\ DQG -LP +RUQ E
UHTXHVWLQJ PRUH VSDFH LQ WKH ODU\ DQG -LP +RUQ &HQWHU WR DFF
FRQWLQXH WR ZRUN ZLWK WKH &RXQW\ $GPLQLVWUDWRU WR SRVVLEO
HPSW\

&KDOOHQJHV 'HQWRQ &RXQW\ OHWHUDQV &HQWHU KDV FORVHG DQG L\
WKH VHUYLFHV Rl WKH 9HWHUDQ B6HUYLFH 2IILFH 7KH 9&1 V DUH FXUL
ZLWK DGGLWLRQDO VSDFH SURYLGHG E\ &RXQW\ $GPLQLVWUDWRU DQG
-RG\ *RQ]DOH] IRU DGGLWLRQDO VSDFH WR DFFRPPRGDWH PRUH URRP
LQ WKH FDSDFLW\ EH\RQG WKH 962 V DQG 9&1 V

6 XFFHVV &KDOOHQJHV )XOO SDUWLFLSDWLRQ UHPDLQV ZLWK WKH 9H
&RPPXQLWLHYVY .LQJ )RXQGDWLRQ OHDGRZV )RXQGDWLRQ 9% +HDOWK
&RXQW\ 7KH 9% OHQWDO +HDOWK &DUH $QQH[ ZDV IRUPDOO\ FORVHG
9%$0& 7KH ORVV RI WKLV 0+ )DFLOLW\ KDV IXUWKHU LQFUHDVHG WKH
SURYLGHUV 9% 0+ SURYLGHUYV DUH FXUUHQWO\ XVLQJ 7THOH+HDOWK W
WUHDWPHQW LV OLNHG E\ IHZ WKH PDQ\ ZRXOG SUHIHU LQ SHUVRQ FR.
VXSSRUW IURP WKH '"HSDUWPHQW RI 9HWHUDQV $IIDLUV WR VXSSRUW W

&KDOOHQJHV RI HYHU\ RI RXU FOLHQWY YLVLWRUV IRU )< LV D
WLPH EXW ZH KDYH PDQDJHG WKH ZRUNORDG ZLWK WKH DVVLVWDQFH

WKH FORVXUH RI WKH &DUUROO ORFDWLRQ RI WKH 9HWHUDQ &HQYV
&HQWHU WR KRXVH WKH 79& HPSOR\HH 7KH &RPPXQLW\ 1DYLJDWRUYV I
ILHOG WUDYHOLQJ WR VHYHUDO ORFDWLRQV WR SURYLGH VHUYLFHV |
WKLV SURJUDP ZH QHHG VSDFH LQ D &RXQW\ )DFLOLW\ WR SURYLGH

20H 6WRS 6KRS 3URJUDP

6 XFFHVV &KDOOHQJHYVY 7KH ROG ZDON LQ VHUYLFHVY DW WKH ODU\ -LP
WLPHVY DQG WKH FKDQJH WR DSSRLQWPHQW RQO\ KDV UHPHGLHG WKH
WKH $VVLVWDQW 962 V DW WKH 0DU\ -LP +RUQ %XLOGLQJ ZLWK WK
KDYH PRYHG WR VFKHGXOHG DSSRLQWPHQWY RQO\ DW HYHU\ ORFDW!|
DVVLVWDQW 962 KDQGOHV WKH FDOHQGDU DQG VFKHGXOLQJ RI DOO
HPHUJHQFLHY DQG GLVWDQW WUDYHOHG YLVLWRUYV RQ D VSHFLDO QHH
WR LOOQHVV RU XQH[SHFWHG DEVHQFH :H DUH FXUUHQWO\ XVLQJ O
$OWKRXJIJK PRVW DOO FOLHQWY OLNH WKH DSSRLQWPHQW VFKHGXOH L
FOLHQW VR ZH LQLWLDWHG D UHPLQGHU FDOO WR DOOHYLDWH PLVVHC
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y &KDOOHQJHV 6XFFHVV 9% LV VWLOO ZRUNLQJ WR JR VROHO\ SDSHUOH
UHTXLUHG VRIWZDUH OLFHQVH IHHV LQ WKH DPRXQW RI HDFK V)
JRUWXQDWHO\ WKH FRVW RI WKH VRIWZDUH ZDV DSSURYHG 8QIRUWXQ
DzD\ IURP WKH 9HWUDG6SHF 7\OHU 7THFKQRORJLHV VRIWZDUH DQG JUDQ
RI WKH VRIWZDUH LV FXUUHQWO\ ZLWK 3XUFKDVLQJ DQG 7HFKQRORJ
SXUFKDVH :H DUH ZRUNLQJ ZLWK WKH 7THFKQRORJ\ 6HUYLFHYV 'LUHFWR
EXGJHW 7KH VRIWZDUH GDWD ZDV XSORDGHG WR WKH QHZ 9HW3UR \
VA\VWHP ZDV UHPRYHG IURP 9HWUDG6SHF :H UHO\ VROHO\ RQ 9HW3UR 7
UHTXHVW D QHZ EXGJHW UHTXHVW RI WR FRQWLQXH WKH XVH RI 9
Rl WKLV VRIWZDUH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXPO (VWLPXWHV3URMHEWHG

K PXOWLPHGLD RXWOHWY WR LQIRUP 9HWF

&XVWRPHU 6HUYLFH (YDOXDWLRQV WKU|

SURYLGH 1HZ LQLWLDWLYH WR FRQWDFW VX
H

WHUDQV UHVLGLQJ LQ 'HQWRQ
W
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7KH (OHFWLRQV $GPLQLVWUDWLRQ 'HSDUWPHQW V PLVVLRQ LV WR SURYLGH
FRQYHQLHQW PDQQHU IRU YRWHUV LQ 'HQWRQ &RXQW\ HQVXULQJ WKDW H"
LV HQVXUHG ZLWK 7H[DV HOHFWLRQ ODZV DQG WKH 1DWLRQDO 9RWHU 5HJ
LPSOHPHQWDWLRQ Rl YRWHU UHJLVWUDWLRQ YRWHU ," DQG YRWHU ORRNX
UHVSRQVLELOLWLHYV LQFOXGH FKRRVLQJ WKH YRWLQJ ORFDWLRQV DV ZHOC
LV RIIHUHG WR WKH YROXQWHHUV DQG ZRUNHUV DW WKH SROOV

),1$1&,%$/ 75(1'6

$FFWWbXGJHW &DWHJIRU\ )< $FWXRPO (VWLPDWHV %XGJHW
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$'0,1,675%$7,9( (48,30(17
(<6 $1' /2&.6
7(&+12/2%< (48,30(17
721(5 6833/,(6
9,6,725 (17(57%$,10(17 6833/,(6
I$: 5(0)(5(1&( %22.6
'8(6 68%6&5,37,216
)8 (/
75%,1,1* ('8&%$7,21
&2175%$8&7 /$%25
:,5(/(66 6(59,&(6
[(*$/] $'6
9(+,&/( &$5(
7(&+12/2*< 62)7:$5( 6(59,&(6
(/1(&7,21 6833/,(6 (;3(16(



'"(1721 &2817<

'HSDUWPHQW (OHFWLRQV $GPLQLVWUDWLRQ * /
),1$1&,$/ 75(1'6
$FFWHXGJHW &DWHJIRU\ )< $FWXBO (VWLPDWHV %XGJHW
(1(&7,21 5(17%/ (;3(16(
(1(&7,21 %$//276
(/1(&7,21 (48,30(17 0$,17(1$1&(
7(&+12/2%< &$3,7%/
9(+,&/(6
7RWDO

67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHYV
1R RI 3DUW 7LPH (PSOR\HHV

$8&8&203/,6+0(176 $1' &+$//(1*(6
y 7KH (OHFWLRQV RIILFH KDG YHU\ VXFFHVVIXO HOHFWLRQV GXULQJ W
HOHFWLRQ GD\ SROOLQJ VLWHV ZH KDYH HYHU KDG DORQJ ZLWK D UHF
6XFFHVVIXOO\ LPSOHPHQWHG WKH QHZ UHGLVWULFWLQJ SODQ LQFUHD

6 XFFHVVIXOO\ LPSOHPHQWHG PDQ\ QHZ SURFHVVHV WKDW ZHUH GXH
6HVVLRQ UHJXODU DQG VSHFLDO VHVVLRQV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG
*RDO SDUWLFLSDWLRQ RI QRQ FRXQW\ HQWLWLHY FLWLHV VFKRROV DQG

SHUFHQWDJH RI SDUWLFLSDWLRQ

*RDO &RQWLQXH LPSOHPHQWDWLRQ RI HOHFWURQLF SROO ERRNV LQ DOO

RI HDUO\ YRWLQJ VLWHY VHUYHG E\ HOHFWURQLF SROO
ERRNYV

RI HOHFWLRQ GD\ VLWHVY VHUYHG E\ HOHFWURQLF SROO
ERRNYV

RI IDLOXUHV LQ WKH HOHFWURQLF SROO ERRN V\VWHP

*RDO 7UDFN '"HQWRQ &RXQW\ UHJLVWHUHG YRWHUYV
RI " HOWRQ &RXQW\ UHJLVWHUHG YRWHUV
RI QHZ UHJLVWHUHG YRWHUV HDFK \HDU
RI YRWHU UHJLVWUDWLRQ FDQFHOODWLRQV
RI FKDQJHV IRU H[LVWLQJ U|



'"(1721 &2817<
'HSDUWPHQW &LYLO 6HUYLFH &RPPLVVLRQ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLV GHSDUWPHQW SURYLGHYVY DVVLVWDQFH WR WKH &RXQW\ HPSOR\HH &L
LQIRUPDWLRQ ZKHQ DQ HPSOR\HH ILOHVY D JULHYDQFH ZLWK UHJDUG WR
SURYLGHYVY HPSOR\HHV ZLWK KHDULQJ IRUXPV DQG UXOHV DQG UHJXOD\
&RPPLVVLRQHUV &RXUW FRRUGLQDWHYV LQIRUPDWLRQ EHWZHHQ HPSOR\HF
UHSRUWHUV IRU KHDULQJV ZKHQ UHTXLUHG DQG DGYLVHV PHPEHUV RI W
HVYWDEOLVKHG E\ WKH 7H[DV *RYHUQPHQW &RGH WR SURYLGH D V\VWHPD
SURPRWH WKHP IRU FRPSHWHQF\ DQG SHUIRUPDQFH

),1$1&,$/ 75(1'6
$FFWWbXGJHW &DWHJIRU\ )< $SFWXDO (VWLPDWHV %XGJHW
$'0,1,675%$7,9( 6833/,(6
0,/($*( 5(,0%856(0(17
+263,7$/,7< 6833/,(6
75%$,1,1* 6833/,(6
68% &2857 5(3257(5

7TRWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHYV
1R RI 3DUW 7LPH (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6
6XFFHVVIXOO\ GLIJLWDOL]HG SDSHU FRSLHV RI RI DOO SDVW &LYLO |
&KDOOHQJHG ZLWK ZRUNLQJ WR VXFFHVVIXOO\ FUHDWH DQ DUFKLYH RI
y &KDOOHQJIHG ZLWK PHHWLQJV KHDULQJV EHLQJ FRQGXFWHG GLJILWIE
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $FWXBO (VWLPBWHV3URMHFWHG
*RDO 8WLOL]JH WHFKQRORJ\ WR LPSURYH WKH SURGXFWLYLW\ DQG HIIHFWL

SHVHDUFK DQG GHYHORS PHWKRGVY WR DGG DXGLR DQG

YLGHR IXQFWLRQDOLW\ GXULQJ KHDULQJV

S5HGXFH WKH DPRXQW RI SULQWHG PDWHULDO IRU PHHWLQJV
KHDULQJV

7R KDYH DQ DUFKLYH RI SDVW PHHWLQJ DJHQGDV DQG
PLQXWHY DYDLODEOH IRU YLHZ RQ HLWKHU WKH ,QWUDVLWH RU
FRXQW\ ZHEVLWH



'"(1721 &2817<
'"HSDUWPHQW &RXQW)\ :LGH 7THFKQRORJ\ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RXQW\ :LGH 7THFKQRORJ\ GHSDUWPHQW ZDV FUHDWHG LQ )< DQG L\
ZLULQJ DQG QHWZRUNLQJ DV ZHOO DV QHWZRUN DFFHVV WR DSSOLFDWLRC
DUH LQFOXGHG LQ WKH 7THFKQRORJ\ 6HUYLFHYV EXGJIJHW

),1$1&,$/ 75(1'6

$FFWHhXGIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
$'0,1,675%$7,9( 6833/,(6
+263,7$/,7< 6833/,(6
3267%*(
$'0,1,675%$7,9( (48,30(17
7(&+12/2%< (48,30(17
'8(6 68%6&5,37,216
('8&%$7,21%/ 6833/,(6 (9(176
&2175$&7 /$%25
-$1,725,%/ 6(59,&(
&20387(5 :,5,1*
:,5(/(66 6(59,8&(6
0,6& &2817< %/'* 0%$,17(1$1&(
(/1(&75,&$/ 6833/,(6
7(&+12/2*< 62)7:$5( 6(59,&(6
7(&+12/2*< 5(3%$,5
(48,30(17 5(17$/
7(&+12/2*< &$3,7$/
7RWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6

y $FFRPSOLVKPHQW '"HVNWRS 2SHUDWLRQV $QQXDO &RPSXWHU 'HSOF
UHDFKHG DQ DOO WLPH KLJK RI FRPSXWHUV EHLQJ UHSODFHG 7KH
:DUUDQW\ FRPSXWHUV $W WKH HQG RI )< DOO FRXQW\ FRPSXWHUV Z|

y $FFRPSOLVKPHQW '"HVNWRS 2SHUDWLRQV %\ KLULQJ D GHGLFDWHG
UHSDLU PDQ\ $ 9 VAIVWHPV %HQHILWLQJ WKH FRXQW\ E\ HQVXULQJ FF
FRXUWURRPV DQG FRQIHUHQFH URRPV

y $FFRPSOLVKPHQW '"HVNWRS 2SHUDWLRQV $VVXPHG UHVSRQVLELOLW
WKH LOQOYHQWRU\ WR WKH WHDP KDV DOORZHG IRU DQ DXGLW DQG UHFR
PRQH\ $GGLWLRQDO RUJDQL]DWLRQ RI WKH SURFHVV KDV VXFFHVVIX
PRELOH GHYLFHV IURP LQLWLDO LQTXLU\ WR GHSOR\PHQW

y $FFRPSOLVKPHQW 7HFKQRORJ\ 7UDLQLQJ )DFLOLWDWHG WKH &\
RYHU FRXQW\ XVHUV

y $FFRPSOLVKPHQW 7HFKQRORJ\ 7UDLQLQJ 8SJUDGHG WKH DXGLR YL\
DOORZ IRU DQ LQ SHUVRQ DQG YLUWXDO K\EULG OHDUQLQJ H[SHULHQF



'"(1721 &2817<
'"HSDUWPHQW &RXQW)\ :LGH 7THFKQRORJ\ * /

$8&8&203/,6+0(176 $1' &+$//(1*(6
y &KDOOHQJH 'HVNWRS 6XSSRUW )< EURXJKW VHYHUDO SURPRWLRQ
FHOHEUDWLQJ WKH UHWDLQLQJ Rl HPSOR\HHV LQ WKH GHSDUWPHQW D

y &KDOOHQJH THFKQRORJ\ 7UDLQLQJ ,QFUHDVLQJ GHPDQGV WR VXSS
IRFXVLQJ RQ RWKHU GHYHORSPHQW SURMHFWYV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
) < $SFWXBO (VWLPEWHV3URMHFWHG

*RDO 'HVNWRS 25HOPMH-RQWYWO DQG WLFNHW YROXPH RQ +HOS "HVN
7RS FDOO UHDVRQVY SHUFHQWDJH UHGXFWLRQ

ODLQWDLQ FDOO DEDQGRQ UDWH DW RU EHORZ

7UDLQLQJ ,QIRUPDWLRQ PHHWLQJV ZLWK '"HYHORSPHQW
,QIUDVWUXFWXUH 3XEOLF 6DIHW\ DQG &RXUWYV IRU 7UDLQLQJ
DQG WLFNHW FDOO UHYLHZ IRU YROXPH GULYLQJ LVVXHV

*RDO 'HVNWRS 2SHUDWLRQV ,PSURYH SURFHVVHV IRU XVHU UHTXHVWV P
,PSOHPHQW LGHQWLI\ PDQDJHPHQW WRRO WR LQFUHDVH
HIILFLHQF\ DQG DFFXUDF\ LQ XVHU FUHDWLRQ GHOHWHYV
WUDQVIHUV DQG FKDQJHV 3URMHFW SHUFHQW FRPSOHWH
,PSURYH DQG HQKDQFH RXU PRELOH GHYLFH
PDQDJHPHQW SURFHVV %XLOGLQJ RQ WKH FXUUHQW
SURFHVV HVWDEOLVK SROLFLHV DQG SUDFWLFHV WR LPSURYH
PRELOH GHYLFH VHFXULW\ IRU ERWK GDWD DQG KDUGZDUH
*RDO 'HVNWRS 2SHUDWLRQV 3URYLGH D KLIJKHU OHYHO RI FXVWRPHU VDW
6XUSDVV WKH LQGXVWU\ VWDQGDUG IRU ILUVW FDOO UHVROXWLRQ
RI

ODLQWDLQ D VXUYH\ VFRUH RI
ORQWKO\ SHQGLQJ VHUYLFH UHTXHVWYV OHVV WKDQ



-XGLFLDO

([SHQGLWXUHV %\ &DWHJRU\
*HQHUDO )XQG 6XPPDU\ YV -XGLFLDO

ODLQW 2SHUDWEBRGYWDO

B sHuvRrRQQHO
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727%/
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'"(1721 &2817<
'HSDUWPHQW &RXQW\ &RXUWV 6KDUHG * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLY GHSDUWPHQW SURYLGHV IXQGLQJ IRU YLVLWLQJ MXGJHV YLVLWLQJ F
&RXQW\ &RXUWYV 7KLV GHSDUWPHQW ZLOO DOVR SURYLGH IXQGLQJ IRU LQ\
PRQWKYV RI )<

),1$1&,$/ 75(1'6

$FFWHhXGJIJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW
&2817< 9 -'* 68% 537 $337 69
), &$
5(7,5(0(17
:25.(56 &203(16%$7,21
81(03/2<0(17 ,1685%$1&(
I(*$/ 6(59,&(6
0($/6 )25 -85256
9,6,7,1*% -8'*( (;3
&2817< 68%67 &2857 5(3257(5
7RWDO

67$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ ) < )< )<
1R Rl )X0OO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&8&203/,6+0(176 $1' &+$//(1*(6

y 7KLV GHSDUWPHQW KDV EHHQ FUHDWHG WR VHSDUDWH LW IURP WKH "
WUDFNLQJ RI IHHVY SDLG WR YLVLWLQJ MXGJHV YLVLWLQJ FRXUW UHSR

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRPO (VWLPXWHV3URMHFWHG
DO &UHDWH D VWUHDPOLQHG EXGJHW IRU IHHV SDLG WR YLVLWLQJ MX¢
DOV

JHHV SDLG WR YLVLWLQJ MXGJHV DQG $PRQWKV RI
LQWHUSUHWHU IHHV

JHHV SDLG WR YLVLWLQJ FRXUW UHSRUWHUV

JHHV SDLG IRU OHJDO VHUYLFHV DQG MX%$U\ PHDOV
OHDVXUH &RXQW\ &RXUWYV 6KDUHG )RFXVHV

&RQWLQXH WR PRQLWRU IHHV SDLG IRU ¥LVLWLQJ MXGJHV
YLVLWLQJ FRXUW UHSRUWHUYV LQWHUSUHWHUYVY OHJDO VHUYLFHV
DQG MXU\ PHDOV



'"(1721 &2817<
'HSDUWPHQW -XGLFLDU\ DQG &RXUW 6XSSRUW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLV IXQG LV XVHG IRU WUDFNLQJ PLVFHOODQHRXV FRXUW RUGHUHG H[SH
DUH LQFOXGHG LQ WKH EXGJHW IRU HDFK FRXUW ([SHQGLWXUHYV LQFOXGH
MXGJH H[SHQVHYV

), 1$1&,%/ 75(1'6

$FFWWbXGJIJHW &DWHJIRU\ )< $SFWXDO (VWLPDWHY %XGJHW
',675,&7 9 -'* 68% 537 $337 69
&2817< 9 -'* 68% 537 $337 69
),&$
5(7,5(0(17
:25.(56 &203
81(03/2<0(17 ,1685$1&(
$'0,1,675%$7,9( 6833/,(6
3267%$*(
1(*$/ 6(59,&(6
0($/6 )25 -85256
[2'%,1*% )25 -85256
&2857 6833257 0(',$7,21 6(59
,17(535(7(5 (;3(16(
0,6& &2857 25'(5(" (;3(16(
:,71(66 (;3 -8' &57 6833
,172; 7(&+ 6833 -8' &57 6833
67$7(0(176 2) )$&7 (;75%',7,21
-8',&,%/ ',675,&7 (;3(16(6
7RWDO

67$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ ) < )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6
y $FFXUDWHO\ WUDFN WKH QXPEHU RI GD\V D YLVLWLQJ MXGJH LV QHHGF

y 5HYLHZ DQG VXEPLW LQWHUSUHWHU DV ZHOO DV LQYHVWLJDWRU LQYR

y +HOS FRRUGLQDWH WKH LVVXLQJ RI 32 QXPEHUV IRU SURVSHFWLYH ZLYV



(1721 &2817<
'HSDUWPHQW -XGLFLDU\ DQG &RXUW 6XSSRUW * /
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG
*RDO ([SHGLWH DQG LQFUHDVH GLVSRVLWLRQV Rl &RXQW\ &RXUW FDVHYV
-XYHQLOH FDVHV GLVSRVHG

OLVGHPHDQRU FDVHV GLVSRVHG

&RXQW\ &RXUW &LYLO OHQWDO +HDOWK DQG 3UREDWH
*XDUGLDQVKLS FDVHV GLVSRVHG

*RDO ([SHGLWH DQG LQFUHDVH GLVSRVLWLRQV RI 'LVWULFW &RXUW FDVHYV
&36 IDPLO\ DQG GLYRUFH FDVHV GLVSRVHG
&ULPLQDO DQG UHYRFDWLRQ FDVHV GLVSRVHG
&LYLO DQG 7D[ FDVHV GLVSRVHG
OHDVXUH -XGLFLDU\ DQG &RXUW 6XSSRUW )RFXVHV
'‘D\V UHTXLULQJ YLVLWLQJ -XGJHV IRU 'LVWULFW &RXUWYV



'"(1721 &2817<
'HSDUWPHQW 'LVWULFW &RXUW $SSRLQWPHQW 5HSUHVHQ\

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLV EXGJHW V LQLWLDO \HDU ZDV )< DQG KDV EHHQ VHWXS WR DOOR
&ULPLQDO DQG )DPLO\ &36 7KH EXGJHW LV GHVLIJQHG WR WUDFN ZKDW HEL
IRU FRXUW DSSRLQWHG DWWRUQH\ ELOOV )XUWKHU WKH EXGJHW ZLOO E
&ULPLQDO FDVHV IRU HDFK RI WKH "'LVWULFW &RXUWYV

),1$1&,$/ 75(1'6

$FFWWXGJIJHW &DWHJIRU\ )< SFWXDO (VWLPDMWHYV %XGJHW
&2857 $332,17(' $77251(<6
&7 $337' $77< )$0,/< &2857

7TRWDO

67$)),1* 75(1'6

$XWKRULJHG 6WDIILQJ ) < )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV



"(1721 &2817<
'HSDUWPHQW &RXQW\ &RXUW $SSRLQWPHQW 5HSUHVHQWD
'(3$570(17 $&7,9,7< '(6&5,37,21

7KLV EXGJHW V LQLWLDO \HDU ZDV )< DQG KDV EHHQ VHWXS WR DOO
SURYLGHV VXIILFLHQW IXQGLQJ IRU DOO WKH &RXQW\ FRXUWYV ZKLOH DGKH!
,QGLJHQW 'HIHQVH &RPPLVVLRQ

),1$1&,$/ 75(1'6

$FFWWXGJHW &DWHJIRU\ )< $FWXBO (VWLPDWHV %XGJHW
&2857 $332,17(' $77251(<6
-89 &2857 $337' $77<6 &&
7RWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ ) < )< ) <
1R RI )XOO 7LPH (PSOR\HHYV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6

y 7KH &RXQW\ &ULPLQDO &RXUWV FRQWLQXH WR DOORZ FRXUW DSSRLQ
UDWKHU WKDQ XVLQJ D WKUHH SDUW SDSHU IRUP ,QWHULP ELOOV ZH
SURFHHGLQJV VXFK DV WULDOV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRPO (VWLPXWHV3URMHFWHG

RDO &RQWLQXH WR HQFRXUDJH SDSHUOHVV ELOOLQJ IRU UHPRWH DQG |
RPS DQG RQO\ XVH RQOLQH IRUP DQG RQH SDJH IRUP IRXQG LQ HD

\
&DVHV Rl 1&5 IRUPV RUGHUHG IRU FULPLQDO FRXUWYV

OHDVXUH &RXQW\ &RXUW $SSRLQWPHQW 5HSUHVHQWDWLRQ IRFXVHV
&RQWLQXH WR PRQLWRU FRXUW DSSRUQ®WHG DWWRUQH\ IHHV IRU
HDFK RI WKH 6WDWXWRU\ &RXQW\ &RXUWYV



'"(1721 &2817<
'HSDUWPHQW WK 'LVWULFW &RXUW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH WK 'LVWULFW &RXUW LV UHVSRQVLEOH IRU SURYLGLQJ D IRUXP IRU
FULPLQDO PDWWHUV 'LVWULFW &RXUWYV KDYH RULJLQDO MXULVGLFWLRQ L
oObQG HOHFWLRQ FRQWHVW FDVHV FLYLO PDWWHUV LQ ZKLFK WKH DPRXC
MXULVGLFWLRQ LV QRW SODFHG LQ DQRWKHU WULDO FRXUW 7KH &RXUW L’
VWULYLQJ WR GHFUHDVH WKH GHOD\ LQ JHWWLQJ FDVHV WR WULDO (DFK -

),1$1&,%$/ 75(1'6

$SFFWWHO XGJHW &DWHJIRU\ ) < $SFWXBO (VWLPDWHYV %XGJHW
6$/85< '(37 +($'6
6$/$5< $66,67%$176
9,6,7,1* -8'*(6 &7 5(3257(56
29(57,0( &$6+ 237,21
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), &$
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&7 6833257 0(',$7,21 6(59,&(6
0,6& &2857 25'(5(" (;3(16(
Y$0 &57 0,6& &57 25'(5(" (;3
9,6,7,1* -8"*(
$33($/ &%$6(6
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67$7(0(176 2) )$&7
36<&+,$75,& 6(59,&(6
7(&+12/2*< 62)7:$5( 6(59,&(6
7TRWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ ) < )< )<
1R RI )XOO 7LPH (PSOR\HHYV
1R RI 3DUW 7LPH (PSOR\HHYV



'"(1721 &2817<
'HSDUWPHQW WK 'LVWULFW &RXUW * /

$&&203/,6+0(176 $1' &+$//(1*(6

y 'LVSRVH RI FDVHV LQ DQ HIILFLHQW PDQQHU FRQVLVWHQW ZLWK MXVW!|
y B6XFFHVVIXOO\ DSSRLQWHG IRUHLJQ ODQJXDJH LQWHUSUHWHUV WR FOL
y BURYLGH KLJK TXDOLW\ VWDII VXSSRUW DQG UHSUHVHQW WKH &RXUW L
y 6HW GLVPLVVDO GRFNHWYV DV QHHGHG WR UHGXFH FDVH ORJ

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
) < $FWXRPO (VWLPXWHV3URMHFWHG

*RDO 2XU PDLQ JRDO LV WR SURYLGH D IDLU MXVWLFH VI\VWHP WR WKH F

VWDQGDUGV WR PHDVXUH D &RXUW V DELOLW\ WR SURYLGH MXVWLFH DV

:FKULL%T SURYLGLQJ MXVWLFH ZH H WR UHGXFH WKH QXPEHU RI FDVHV

&36 ID O\ DQG GLYRUFH FDVHV GLVSRVHG
&ULPLQDO DQG UHYRFDWLRQ FDVHV GLVSRVHG
&LYLO DQG WD[ FDVHV GLVSRVHG

&LYLO MXU\ wWULDOV

&ULPLQDO MXU\ WULDOV



'"(1721 &2817<
'"HSDUWPHQW WK 'LVWULFW &RXUW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH WK 'LVWULFW &RXUW LV UHVSRQVLEOH IRU SURYLGLQJ D IRUXP IRU
FULPLQDO PDWWHUV 'LVWULFW &RXUWYV KDYH RULJLQDO MXULVGLFWLRQ L
oObQG HOHFWLRQ FRQWHVW FDVHV FLYLO PDWWHUV LQ ZKLFK WKH DPRXC
MXULVGLFWLRQ LV QRW SODFHG LQ DQRWKHU WULDO FRXUW 7KH &RXUW L’
VWULYLQJ WR GHFUHDVH WKH GHOD\ LQ JHWWLQJ FDVHV WR WULDO (DFK -

),1$1&,$/ 75(1'6

$FFWWHWXGJIJHW &DWHJIRU\ ) < SFWXPBO (VWLPDWHYV %XGJHW
65/$5< '(37 +($'6
6$/$5< $66,67%$176
9,6,7,1* -8'*(6 &7 5(3257(56
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IDU WKH ODJLVWUDWH &RXUW KDV FUHDWHG RU PRGLILHG WKH 0DJL
ZDUUDQW IRUPV RU ZULWV Rl DUUHVW DQG PXOWLSOH FRQGLWLRQV
&RXUW KDV GHYHORSHG SURFHVVHV ZLWK $GXOW 3UREDWLRQ IRU HQI
FRQGLWLRQV RI ERQG

&217,18(" ,03/(0(17$7,21 $1' 75%,1,1* 1(&(66$5< )25 86( 2) 67%$7( 0$1'S$"
38%/,& 6$)(7< 5(3257,1* 6<67(0 $6 5(48,5(' %< 7 & & 3 $57 $1

/HILV ,Q 6HSWHPEHU RI WKH WK 7[ /HJLV HQDFWHG 6HQDWH %L
DQG UHOHDVH SURYLVLRQ RI WKH 7H[DV &RGH RI &ULPLQDO 3URFHGXL
IRU XVH E\ HYHU\ FRXQW\ DQG PDGH WKH V\VWHP DYDLODEOH WR W
PDJLVWUDWH FRXUW VWDIlI KDV GHGLFDWHG VLJQLILFDQW WLPH DQG |
RSHUDWLRQ 6WDIlI KDV GHYHORSHG ZRUNLQJ UHODWLRQV ZLWK WKH 7
WUDLQLQJ RSSRUWXQLWLHV IRU ERWK 7/(76 FHUWLILFDWLRQ DQG 6HQL
WR FKDQJHV LQ SURFHVVHV IRUPV DQG DFFHVV XVH DQG UHSRUWV GX

&217,18(" '(9(/230(17 2) $ 35(),/( 0%$*,675%7( &2857 ),/,1* $1' 180%(5,.
6<67(0 7TRIHWKHU ZLWK WKH 'LVWULFW &OHUN V RIILFH WKH 0DJLVWL
DFFHSW FROODWH XSORDG DQG ILOH ZLWK WKH 'LVWULFW &OHUN $¢
GRFXPHQWY PD\ QRW EH FRQVLVWHQWO\ SURFHVVHG ILOHG RU GLVWU
RQH RI RXU EHWWHU DFKLHYHPHQWY WKLV 2IILFH KDV DJUHHG WR ILC
ORQJHU GLYLGHV RXU ILOLQJ SURFHVVHV EHWZHHQ 'LVWULFW DQG &R
QXPEHULQJ VI\VWHP WKDW DVVLJQHG DQ 0& QXPEHU WR HDFK FDVH [
DSSOLFDEOH GRFXPHQWY FDQ EH XSORDGHG DQG ILOHG ZLWK WKH 'LV
JUHDWHU ULVN RI GRFXPHQW ORVV 7KLV ILOLQJ VI\VWHP FUHDWHV D U

5('(9(/230(17 2) 0(17$/ +($/7+ 352&(66 7KH ODJLVWUDWH &RXUW FRC(
LPSOHPHQW DOO SURFHVVHV UHTXLUHG XQGHU 7H[DV &RGH RI &ULPLQI
WKH &RGH DSSOLFDEOH WR PHQWDO KHDOWK LGHQWLILFDWLRQ DQG FI
6KHULII 0+05 DQG &RXQW\ +HDOWK WR RXWOLQH SURFHVVHV WR SU
ODJLVWUDWH V 2IILFH UHFHLYHV UHSRUWYV IRUP ODZ HQIRUFHPHQW U
FXVWRG\ SUHSDUHV DQG WUDQVPLW 2UGHUV IRU (YDOXDWLRQ $UW

HQWHUV RUGHUV IRU UHOHDVH RU WUDQVSRUW WR DQ DSSURSULDWH L
ERQG ZLWK RXW SDWLHQW FDUH ZKHQ DSSURSULDWH DQG UHFRPPHQG
WKH FRXUW DQG DWWRUQH\V IRU WKH GHIHQVH DQG SURVHFXWLRQ

,03529( &20081,&%$7,21 %(7:((1 $// (1721 &2817< &28576 $1' :,7+ 27+(5 7(;
&2817,(6 3XUVXDQW WR 6HQDWH %LOO D PDJLVWUDWH PXVW LQTXLUH
GHIHQGDQW ZDV IUHH RQ EDLO DW WKH WLPH RI WKH GHIHQGDQWpuV C
ZDV ILOHG LI LQ D GLIIHUHQW FRXQW\ RU LI LQ WKH VDPH FRXQW\ G
IHORQ\ FRXUW LQ ZKLFK WKH SUHYLRXV FDVH LV SHQGLQJ 7KH PDJL\
GHYHORSLQJ DOO QHFHVVDU\ FKDQQHOV RI FRPPXQLFDWLRQ WR HQ\
SURFHVVHV IRU VHWWLQJ EDLO ZKHQ WKH GHIHQGDQW LV IUHH RQ ED
VLIJQLILFDQW VWDII WLPH WR GHWHUPLQH DSSURSULDWH SURFHVVHV
HVWDEOLVKLQJ FRQVLVWHQW SRLQWV RI FRQWDFW
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y 6,%1,),8&%$17 &+$//(1%( '$<6 $ <($5 &2857 23(5$7,216 :KLOH WKH M
DGHTXDWHO\ VWDIIHG E\ DVVRFLDWH PDJLVWUDWHY DQG ZH QRZ KDY
GRFXPHQWYV DOO RWKHU UHTXLUHG IXQFWLRQV DUH QRW SHUIRUPHG
UHTXLUHG WR SHUIRUP ULVN DVVHVVPHQWY SURFHVV DWWRUQH\ DSS
ODUJH QXPEHU Rl RWKHU GXWLHV WKDW DUH SHUIRUPHG GXULQJ WKF
KROLGD\V 7KLV GHILFLHQF\ LV FULWLFDO DV UHFRUG NHHSLQJ DQG
LQFRQVLVWHQW DQG FUHDWH D VLJQLILFDQW EDFNORJ Rl FDVH DQG G

y 6,%1,),&%$17 &+$//(1*( /$&. 2) $ &2817< :,'( 6833257 (' '2&80(17 $1' &$6( )./,
6<67(0 :KLOH WKLV RIILFH ZDV Rl WKH EHOLHI LQLWLDOO\ WKDW LW Z
JLYHQ DFFHVV WR WKH FDVH PDQDJHPHQW V\VWHP DOUHDG\ LQ SODFH
FRXQW\ FULPLQDO FRXUW V\WWHP WKH FXUUHQW 2EXVLQHVV SURFHYV
VDIHNHHSLQJ RI DQ\ GRFXPHQWYV UHODWHG WR D GHIHQGDQWRuV DUUF
'LVWULFW $WWRUQH\uV 21ILFH &RQVHTXHQWO\ WKLV RIILFH KDV EHH(
FDVH UHODWHG GRFXPHQWYVY E\ FUHDWLQJ D VHSDUDWH VWDQG DORQH
WKLV RIILFH KRSHY WR EHWWHU WUDFN DQG DFFRXQW IRU FDVH GRF
SRVVLELOLW\ WKDW WKH FDVH ZLOO EH IXUWKHU 2IlUDJPHQWHG® DQG G
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° BWDWH ODZ UHTXLUHV WKDW 'HQWRQ &RXQW\ WR [XOO\ FRPSO\ ZLWK

&ULPLQDO 3URFHGXUH DV LPSRVHG E\ 6 % WK 7[ /HIJLV 7KLV ZLOO UH"

UHTXLUHG WR DFFHVV D 3XEOLF 6DIHW\ 5HSRUWLQJ 6\WVWHP 3656 GHULY

PDJLVWUDWH UHYLHZ HQWHU UHTXLUHG %DLO IRUPV LQWR WKH 3656 RQF

FRQGLWLRQV RI ERQG WR DOO SHUVRQV DV UHTXLUHG E\ VWDWXWH $GGLW

FRQWDFW IRU DOO 'HQWRQ &RXQW\ 'LVWULFW &RXQW\ DQG ODJLVWUDWHYV
'"HQWRQ &RXQW\

,QFUHDVH ODJLVWUDWH -XGJH UHGIHHBE@QG SBGRAHQY KRXGNIHQC

UHTXLUHG Pl Pl Pl

,QFUHDVH LQ VXSSRUW VWDIlI FOHGNIKRXUV UGHMQHG WBHIHQC
FFHVV DQG HQWHU EDLO LQIRUPDWLR®I LQWR 365P1 Pl

+RXUV QHFHVVDU\ WR FRQILUP EDLO VWDWXV LQIRUPDWLRQ

IRU GHIHQGDQW V SULRU DUUHVW ERWK LQ DQG RXW RI

'"HQWRQ &RXQW\



'"(1721 &2817<
'HSDUWPHQW ODJLVWUDWH &RXUW * /

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPXWHV3URMHFWHG
*RDO 5(),1( $1' ,03/(0(17 %$,/ 5(9,(: '2&.(7 127,&( $1' 5(3257,1* 5(48,5(0(176
81,)250 &21',7,216 2) %21' $1' &(175%/,=(' (1)25&(0(17 2) &RPSOLDQFH :,7+
&21',7,216 ° 2YHU WKH SDVW \HDU WKH ODJLVWUDWH &RXUW 3RVW UHOHDV
WUDFNLQJ DOO FRQGLWLRQV RI ERQG LVVXHG VHWWLQJ GHIHQGDQWYV ZKR
HDFK FDVH IRU KHDULQJ QRWLI\LQJ HDFK GHIHQGDQW DQG WKH 6WDWH
RUGHUHG E\ WKH &RXUW 7KLV UHTXLUHV DV VLJQLILFDQW DPRXQW RI WLP
RUGHUV Rl FRQGLWLRQV DQG FRPPXQLFDWH ZLWK 'HQWRQ &RXQW\ 3UH W
UHJDUGLQJ QRQ FRPSOLDQFH

+RXUV 3HU 'D\ 3HU 6WDII OHPEHU 5HTXLUHG WR
&ROOHFW DQG 'LVWULEXWH &RQGLWLRQV Rl %RQG 2QFH
,VVXHG E\ D '"HQWRQ &RXQW)\ -XGJH RU ODJLVWUDWH
+RXUV 3HU 'D\ 3HU 6WDII OHPEHU 5HTXLUHG WR
3URFHVV ,QIRUPDWLRQ 5HFHLYHG IURP '"HQWRQ &RXQW\
&6&' 5GHIDUGLQJ 3RWHQWLDO 9LRODWLRQV RI &RQGLWLRQV
Rl %RQG DQG 6HW FDVHV IRU +HDULQJ

+RXUV 6SHQW :HHNO\ LQ +HDULQJV WR 'HWHUPLQH
&RPSOLDQFH ZLWK &RQGLWLRQV Rl %RQG DQG
3UHSDUDWLRQ RI 2UGHUV RI 5H $UUHVW E\ 6WDII DQG
ODJLVWUDWH -XGJH

*RDO 5(),1(0(17 2) $ 81,)250 &$6( ),/,1* 6<67(0 7+528*+ 7+( ',675,&7 &/(5. 6 2)

+,5( 75%$,1 $1' ',5(&7 67%$)) 72 &216,67(17/< &5($7( ),/( 6725( $1' 75%$&. &
352+*5(66 $1' $&7,9,7< VR DV WR OHVVHQ WKH VWUDLQ FXUUHQWO\ SODFHG R
WKH 6KHULII V RIILFH QRZ >SHUIRUPHG E\ WKH PDJLVWUDWH FRXUW LQ F
$GGLWLRQDOO\ FRQWLQXH WR GHILQH DQG LPSOHPHQW WKH FXUUHQW FD\
DQG SUHVHQWDWLRQ DV WR DOO XQILOHG XQLQGLFWHG RU XQDVVLJQHG
WUDQVIHUULQJ WKRVH GRFXPHQWY DQG RUGHUV WR WKH DSSURSULDWH FR
RI DSSURSULDWH VKDUH KROGHUV DQG IXUWKHU GHYHORSPHQW RI HOHFWL
TXHXHV DQG HOLPLQDWLRQ RI FXUUHQW SURFHVVHV WKDW DSSHDU WR EH |

1XPEHU RI XQILOHG FDVHV QRW ILOHG E\ LQIRUPDWLRQ RU
LQGLFWPHQW FUHDWHG PDLQWDLQHG DQG PDQDJHG E\
PDJLVWUDWH FRXUW VWDII WKHUHE\ UHOLHYLQJ FRXQW\ DQG
GLVWULFW FRXUW VWDII DQG DGPLQLVWUDWRUV IURP UHODWHG
GXWLHYV

+RXUV VSHQW HDFK GD\ E\ FUHDWLQJ VWRULQJ RU
WUDQVIHUULQJ GRFXPHQWYV WR WKH &RXUWYV &OHUNYV
SURVHFXWRUV DQG $WWRUQH\V

+RXUV VSHQW HDFK ZHHN UHFHLYLQJ SURFHVVLQJ DQG
GRFNHWLQJ YDULRXVY PRWLRQV UHODWHG WR ERQG
UHGXFWLRQ LQVXIILFLHQF\ PRGLILFDWLRQ RI DPRXQW RU
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y 'LVSRVH RI FDVHV LQ DQ HIILFLHQW PDQQHU FRQVLVWHQW ZLWK MXVW]
y B3URYLGH KLJK TXDOLW\ VWDII VXSSRUW DQG UHSUHVHQW WKH &RXUW L
y 6HW GLVPLVVDO GRFNHWV DV QHHGHG WR UHGXFH VWDJQDQW FDVHV D

y $SSRLQW IRUHLJQ ODQJXDJH LOWHUSUHWHUY WR FOLHQWY DV QHHGHG

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRPO (VWLPBXWHV3URMHFWHG
*RDO ([SHGLWH DQG LQFUHDVH GLVSRVLWLRQ RI FDVHV
&36 )DPLO\ 'LYRUFH FDVHV GLVSRVHG

&LYLO 7D[ FDVHV GLVSRVHG

&LYLO -XU\ 7ULDOV &LYLO )DPLO\ &36 DQG 7D]



'"(1721 &2817<
'HSDUWPHQW &RXQW\ &ULPLQDO &RXUW x|

'(3$570(17 $&7,9,7< '(6&5,37,21

&RXQW\ &ULPLQDO &RXUW KDQGOHYV DOO FULPLQDO PLVGHPHDQR
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$ELGH E\ HQIRUFH DQG SUHVHUYH SURWHFW DQG GHIHQG WKH
,QFUHDVH PRQLWRULQJ RI FDVHV ZLWK VWURQJHVW GDQJHU WR
L QFUHDVH HIILFLHQF\ RI GRFNHW E\ VHWWLQJ EDFNXS FDVHV R(

'HFUHDVH WKH MXU\ WULDO EDFNORJ FDXVHG E\ &29," E\ FRQGXFWLQ
FRPSO\LQJ ZLWK WKH DSSOLFDEOH VDIHW\ SURWRFROV
R

< K K

F
FK FDVHV DUH GLVSRVHG WKURXJK
NHW
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG
*RDO 'LVSRVH RI DOO FDVHV LQ D SURPSW IDLU DQG HIILFLHQW PDQQHU

&DVHV GLVSRVHG
-XU\ WULDOV
1HZ FDVHV ILOHG LQFOXGLQJ ORWLRQ WR 5HYRNH

*RDOHHS MXU\ WULDO ZDLWLQJ SHULRG WR D PLQLPXP

$YHUDJH WLPH IURP WKH UHT ZHHNYV ZHHNYV ZHHNYV
E\ WKH DWWRUQH\ WR WKH D
UHFHLYHG
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&RXQW\ &RXUW DW /DZz &LYLO &RXUW ZDV DSSURYHG GXULQJ WKH OH
WKH 7H[DV *RYHUQPHQW &RGH (IIHFWLYH 0D\ 7KH SUREDWH &RXUW F
DwW /DZz &LYLO &RXUW DOO FLYLO MXULVGLFWLRQ RWKHU WKDQ SUREDWE
GRPDLQ FDVHV $V RI 0D\ RULJLQDO ILOLQJV RI FLYLO PDWWHUV ZL
3HDFH DSSHDOV RFFXSDWLRQDO GULYHU OLFHQVHV PLVGHPHDQRU ERQG
E\ 2UGHU RI WKH &RXQW\ -XGJH DUH ILOHG (DFK -XGJH LV HOHFWHG WR D
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y 7KH FRXUW FRQWLQXHV WR GHFUHDVH WKH FDVH ORDG RI QRQ DFWLYH
EDVHG XSRQ LQ DFWLYLW\

y 7KH FRXUW KDV LQFUHDVHG WKH QXPEHU RI MXU\ WULDO GDWHV WR FR
y 7KH FRXUW LV FRQWLQXRXVO\ LPSURYLQJ WKH DFFXUDF\ DQG PHWKRGH
y 7KH FRXUW KDV PDLQWDLQHG SURFHGXUHV FRQVLVWHQW ZLWK WKH MX
y 7KLV FRXUW KDV WDNHQ RYHU WKH WUDIILF DSSHDO GRFNHW IRU WKH
y 7KLV FRXUW KDV WDNHQ WKH UHVSRQVLELOLW\ Rl DOO %RQG )RUIHLWX
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBO (VWLPEXWHV3URMHFWHG

*RDO 7R FRQWLQXH LPSOHPHQWLQJ SURFHGXUHV WR HQKDQFH FRXUWV HI
VWDWLVWLFDO LQIRUPDWLRQ &RQWLQXH WR UHGXFH WKH QXPEHU RI ERQG
WKH &RXUWY GRFNHW DOVR UHGXFH WKH QXPEHU RI FLYLO FDVHV SHQGLQ
FDVHV ZLWK OLWWOH WR QR DFWLYLW\ DIWHU D PRQWK SHULRG ,QFUHD'
RWKHU &RXQW\ &RXUWYV SUHYHQW EDFN ORJ RI FDVHV ILOH PDLQWHQDQFH

&LYLO FDVHV ILOHG LQFOXGLQJ %RQG JRUIHLWXUHYV
&LYLO FDVHV GLVSRVHG LQFOXGLQJ ERQG IRUIHLWXUHYV
&LYLO FDVHV SHQGLQJ
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7KH SUREDWH &RXUW RI '"HQWRQ &RXQW\ RSHUDWHY SXUVXDQW WR $UW 9

DQG RWKHU DSSOLFDEOH ODZ 7KH &RXUW V MXULVGLFWLRQ DXWKRULW\
6HF 6HF 7TH[DV 3UREDWH &RGH DQG RWKHU DSSOLFDE
GHFHDVHG SHUVRQV GHFODUHV WKH KHLUV RI GHFHDVHG SHUVRQV ZKR GL
SHUVRQV DQG PLQRUV VXSHUYLVHV FRXUW RUGHUHG LQYROXQWDU\ PHQW
FDVHV LQLWLDWHG LQ '"HQWRQ &RXQW\ 7KH SUREDWH FRXUW DOVR KDV MX
ZDUG DV ZHOO DV DFWLRQV E\ RU DJDLQVW D SHUVRQDO UHSUHVHQWDWLY'
ZLGH UDQJH RI WRSLFV IURP SURGXFWY OLDELOLW\ WR ILGXFLDU\ OLWLJI
HOHFWHG WR D IRXU \HDU WHUP E\ WKH YRWHUV RI " HQWRQ &RXQW\
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$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV
$&&203/,6+0(176 $1' &+$//(1*(6
y (IIHFWLYH 'HFHPEHU -XGJH %RQQLH 5RELVRQ UHWLUHG DIWHU
&RXQW\ 3UREDWH &RXUW DQG -XGJH 'DYLG -DKQ EHFDPH WKH QHZ 3Ul

6LOQFH -XGJH -DKQ WRRN WKH EHQFK 3UREDWH &RXUW KDV KLUH
QHZ IXOO WLPH 6HQLRU 3DUDOHJDO $XGLWRU

y 2Q )HEUXDU\ SUREDWH &RXUW DQG &RXUW ERWK UHORFDWI
WKH ORUVH 6WUHHW $GPLQLVWUDWLYH &RPSOH[ 7KH DGGLWLRQDO R
DGGLWLRQDO 6RFLDO :RUN LOWHUQV YROXQWHHU ZLWK WKH &RXUW 91
'HU 6 WX\l &RXUW 9LVLWRU &RRUGLQDWRU DQG ODVWHU /LFHQVHG 6RFI

y 3UREDWH &RXUW LV FXUUHQWO\ LPSOHPHQWLQJ GRFNHW FRQWURO
FDVHVY DV ZHOO DV 6WDWXV &RQIHUHQFH DQG GLVPLVVDO IRU :DQW
H[SHGLWLRXV PDQQHU 7KH &RXUW LV FRQWLQXLQJ WR XVH =RRP KH
SHUVRQV FDQ KDYH WKHLU KHDULQJV KHDUG IURP D PHQWDO KHDOWK
SURFHGXUH UXOHV SHUPLW 3UREDWH &RXUW ZLOO FRQWLQXH WR DC

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRPO (VWLPXWHV3URMHFWHG

*RDO 3URFHVV ILOHG 3UREDWH FDVHV H[SHGLWLRXVO\ WR GLVSRVDO 127,
RQ DQ HYHQ GLYLVLRQ RI FDVHV EHWZHHQ 3UREDWH &RXUW DQG 3UREDW

SUREDWH FDVHV ILOHG QRQ PHQWDO KHDOWK
SBUREDWH KHDULQJV H[FOXGLQJ PHQWDO KHDOWK
7TRWDO QXPEHU RI 2UGHUYV DQG -XGJPHQWYV VLIQHG

*RDO $XGLW 3UREDWH DQG *XDUGLDQVKLS DFFRXQWLQJ LQYHQWRULHV D
ZLWK 7H[DV (VWDWHVY &RGHV UHTXLUHPHQWV 127,&( 7KH )< DQG )<
GLYLVLRQ RI FDVHV EHWZHHQ 3UREDWH &RXUW DQG 3UREDWH &RXUW
$QQXDO $FFRXQWLQ DQG ,QYHQWRULHV DQG
DSSUDLVHPHQWYVY ILOHG
&RXUW 9LVLWRU 5HSRUWY DQG $QQXDO 5HSRUWYV ILOHG
SWWRUQH\V IHHV DSSOLFDWLRQV ILOHG DXGLWHG DQG
DSSURYHG 3UREDWH DQG *XDUGLDQVKLS RQO\
*RDO ([SHGLWLRXVO\ FRQGXFW FRPPLWPHQW KHDULQJV LQ WKH OHQWDO +

DQJHU WR WKHPVHOYHV RU RWKHUV
1XPEHU RI PHQWDO KHDOWK FDVHV ILOHG

I1XPEHU RI PHQWDO KHDOWK KHDULQJVY KHOG
1XPEHU RI PHQWDO KHDOWK RUGHUV VLIJQHG
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&RQWLQXH WR ZRUN ZLWK 7\OHU 7HFKQRORJLHV WR UHVROYH LVVXHV :

5HYLVHG DQG XSGDWHG GLVSRVLWLRQ IRUPV

.HHS MXU\ WULDO DQQRXQFHPHQW GRFNHW QXPEHUV WR D PLQLPXP E\

&RQWLQXH WR PRYH ORWLRQV WR 5HYRNH $GMXGLFDWH WR D TXLFN Uk

.HHS -XU\ WULDO SHULRG WR D PLQLPXP

< KK K K

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $FWXRPO (VWLPXWHV3URMHFWHG
*RDO ODLQWDLQ VKRUW ZDLWLQJ SHULRG IRU MXU\ WULDOV
$YHUDJH QXPEHU RI GD\V WR FRPSOHWH MXU\ WULDO

$YHUDJH WLPH IURP UHTXHVW RI MXU\ WULDO VHWWLQJ WR
DFWXDO MXU\ WULDO FRXUW GDWH VHW ZHHNYV

*RDO *LYH SULRULW\ WR MXU\ WULDO VHWWLQJV
-XU\ WULDOV KHOG
*RDO 'LVSRVH RI DOO PDWWHUV SURPSWO\ HIILFLHQWO\ DQG IDLUO\
&DVHV GLVSRVHG LQ D WLPHO\ PDQQHU
&DVHVY RQ GRFNHW ZLWKLQ PRQWKYV RI ILOLQJ
&DVHV GLVSRVHG
&DVHV ILOHG
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'LVWULFW &RXUW LQ FDVHV DULVLQJ XQGHU 7LWOH RI WKH 3HQDO &RGH
RSHUDWHV SXUVXDQW WR 7H[DV &RQVWLWXWLRQ DQG 7H[DV *RYHUQPHQW
7KLV FRXUW LV DOVR UHVSRQVLEOH IRU 9HWHUDQ V FRXUW UHVSRQVLELOL
'"HQWRQ &RXQW\
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y &RQWLQXHG WR SURYLGH DQ DYHQXH ZKHUH GHIHQGDQWYV FKDUJHG Z
'35V DUH H[SHGLWHG WKURXJK WKH FRXUW

y 7R PDLQWDLQ WKH FXUUHQW OHYHO RI GLVSRVLWLRQV WR HI
FRQVWLWXWLRQDO ULJKWV WR D MXU\ WULDO

y 6WUHDPOLQH FRXUWURRP SURFHGXUHV WR HQVXUH HIILFLHQW DGPLQ
6\VWHP

y &RXQW\ &ULPLQDO &RXUW SUHVLGHV RYHU WKH 'HQWRQ &RX
FRRUGLQDWLRQ ZLWK WKH 'LVWULFW $WWRUQH\pV 2IILFH DQG
HOLJLEOH TXDOLILHG DQG GHVHUYLQJ QXPEHU RI YHWHUDQV |
ZLOO FRQWLQXH WR PRYH DV PDQ\ RI WKH SDUWLFLSDQWYV DV
ZKLOH PDLQWDLQLQJ RXU VWURQJ UHODWLRQVKLSV ZLWK RX
SURIHVVLRQDOV 7KH &RXUW ZLOO FRQWLQXH WR LPSURYH Wit
&RPPXQLW\ 6XSHUYLVLRQ 'HSDUWPHQW 7KH &RXUW ZLOO FRQW
WKH 9HWHUDQV &RXUW SDUWLFLSDQWY 7KH &RXUWpPV XOWLPDV
ZH FDQ LQ '"HQWRQ &RXQW\ HQVXULQJ WKDW WKH PD[LPXP QXPE

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG

*RDO OD[LPL]H WKH QXPEHU RI YHWHUDQV VHUYHG E\ RU WKURXJK WKH "H(
WHUDQV VHUYHG E\ 9HWHUDQV &RXUW

9H
7TKH QXPEHU RI YHWHUDQV DGPLWWHG LQWR WKH FRXUW DQG
DUH FXUUHQWO\ EHLQJ VXSHUYLVHG

*RDO BURYLGH DFFHVV WR WKH FULPLQDO MXVWLFH V\VWHP H[SHGLWLRXV

FDVHV RQ GRFNHW ZLWKLQ GD\V RI ILOLQJ
$YHUDJH R1 GD\V IRU MXU\ wUuLDOV
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'LVWULFW &RXUW LQ FDVHV DULVLQJ XQGHU 7LWOH RI WKH 3HQDO &RGF
RSHUDWHY SXUVXDQW WR 7H[DV &RQVWLWXWLRQ DQG 7H[DV *RYHUQPHQW
DQG RWKHU DSSOLFDEOH ODZ (INTHFWLYH 6HSWHPEHU WKLV FRXUW D
\HDU WHUP E\ WKH YRWHUV RI " HQWRQ &RXQW\
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"(1721 &2817<
'HSDUWPHQW &RXQW\ &ULPLQDO &RXUW x|
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)< $FWXRPO (VWLPXWHV3URMHFWHG

*RDO ,PSOHPHQW QHZ SROLFLHV ZKLOH PDLQWDLQLQJ FXUUHQW RQHV WR
7LPH IUDPH WR DSSRLQW DWWRUQH\KIRUWYVXRIRKU\HE| UHKRXUMWRI UHTXH
GHIHQGDQW UHTXHVW

*RDO 'LVSRVH DQG ILOH DOO FDVHV LQ D SURPSW IDLU DQG HIILFLHQW PD

Rl FULPLQDO FDVHVY RQ GRFNHW ZLWKLQ PRQWKYV
OLVGHPHDQRU FDVHV ILOHG

OLVGHPHDQRU FDVHV GLVSRVHG

-XU\ 7ULDOYV
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&RXQW\ &ULPLQDO &RXUW KDQGOHYV DOO FULPLQDO PLVGHPHDQRUV &O
'LVWULFW &RXUW LQ FDVHV DULVLQJ XQGHU 7LWOH RI WKH 3HQDO &RGI
RSHUDWHY SXUVXDQW WR 7H[DV *RYHUQPHQW &RGH 6HFWLRQV

7KLV FRXUW VHUYHV DV WKH ":, FRXUW KDV FLYLO MXULVGLFWLRQ DQG DC
IRXU \HDU WHUP E\ WKH YRWHUV RI '"HQWRQ &RXQW\
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6HW 3UH 7ULDO 'RFNHW EHIRUH VHWWLQJ WKH FDVH IRU -XU\ 7ULDO 7k
6HWWLQJ DOO FDVHV ZLWKLQ GD\V IURP WKH WLPH WKH\ DUH ILOHG

-XGJPHQW 30HD 'RFXPHQWYV 5HGXFHG WKH DPRXQW RI SDSHU WR PR
UHGXFH WKH DPRXQW Rl WLPH LW WDNHV WR SURFHVV WKH SDSHUZRUI
WR 7KLV ZLOO VDYH WKH &RXQW\ WKRXVDQGV RI GROODUV LQ KI

6HWWLQJ WKH 1RQ 'LVFORVXUH FDVHV ZLWKLQ GD\V RI ILOLQJ
y $ELGH E\ DQG HQIRUFH WKH &RQVWLWXWLRQ RI WKH 8QLWHG 6WDWHYV |

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRPO (VWLPXWHV3URMHFWHG
*RDO 6WUHDPOLQH MXU\ WULDO VHWWLQJV LQ RUGHU WR PDNH VHUYLFH |
7LPH UHTXLUHG WR SLFN MXURUV IRUKRMINLFH KRXUV KRXUV
$YHUDJH WLPH IRU MXU\ WULDO GD\ GD\ GD\

-XU\ 7ULDOV
1RQ 'LVFORVXUHV ILOHG
*RDO 'HYHORS D WHDP RI FULPLQDO MXVWLFH SURIHVVLRQDOV ZKR ZRUN

U\ DFFRXQWDELOLW\ UHGXFH UHFLGLYLVP
\ VDIHW\ DQG HQFRXUDJH SRVLWLYH

LIHVW\OH IRU '":; RIITHQGHUV
LYLW\

&DVHV ILOHG
&DVHVY GLVSRVHG
RI FULPLQDO FDVHVY RQ GRFNHW ZLWKLQ PRQWKYV
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'"HSDUWPHQW 'LVWULFW &OHUN * /
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7KH 'LVWULFW &OHUN V 2IILFH LV UHVSRQVLEOH IRU DOO WKH FLYLO FULP
WKH OHJDO FXVWRGLDQ RI UHFRUGV IRU WKH ODJLVWUDWH &RXUW 7KLV RI
FROOHFWLQJ IHHV LVVXLQJ FLWDWLRQV ZULWYV DQG ZDUUDQWV 2WKHU IX
SXEOLF ZLWK UHFRUG VHDUFKHYV DQG PDLQWDLQLQJ WKH MXU\ VA\VWHP IR
UHFRUGHU DQG FXVWRGLDQ RI DOO FRXUW SOHDGLQJV LQVWUXPHQWYV DQ
FULPLQDO GLVWULFW FRXUW 7KH 'LVWULFW &OHUN LV HOHFWHG WR D IRXU
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'HSDUWPHQW 'LVWULFW &OHUN * /
$&&203/,6+0(176 $1' &+$//(1*(6

2XU RIILFH ZRUNHG GLOLJHQWO\ WR GHYHORS EXVLQHVV SURFHVVHYV
6HQDWH %LOO 6% ZKLFK VLIJQLILFDQWO\ LQFUHDVHG ZRUN GXWLHV
%LOO VLIQLILFDQWO\ RYHUKDXOHG SRUWLRQV RI WKH &RGH RI &ULPI
JXLGHOLQHVY EDLO UHSRUWLQJ UHTXLUHPHQWY WR D QHZO\ FUHDWHG
DPRXQW RI QHZ 2IILFH Rl &RXUW $GPLQLVWUDWLRQ UHSRUWLQJ UHT’
'LVWULFW &OHUN

$V FXVWRGLDQ Rl UHFRUGY DYDLODELOLW\ RI UHFRUGY WR ERWK WK
RIILFH ZzDV DEOH WR LQLWLDWH ZLWK WKH DVVLVWDQFH RI WKH &RXQ\
PLFURILOPHG FRXUW UHFRUGY LQWR D GLJLWDO LPDJH GRFXPHQW W
SODWIRUPV 7KHVH UHHOV WUDQVODWH URXJKO\ LQWR ILIWHHQ
IDVWHU UHVSRQVH WLPHV WR DFFHVV RU SURGXFWLRQ UHTXHVWY DO
WKH UHFRUGY HDVLO\ VKDUHG RU GLVVHPLQDWHG PDNLQJ YLHZLQJ I
FXPEHUVRPH HTXLSPHQW

5SHFRUGY PDQDJHPHQW FRQWLQXHV WR EH D FRQFHSW DW WKH FHQW
'LVWULFW &OHUN VWDIlI DUH LQ FRPSOLDQFH DQG KDYH VXFFHVVIX0O\
WUDLQLQJ

7KLV RIILFH UHFRJQL]JHVY WKDW HPSOR\HH UHWHQWLRQ LV LPSHUDWLY#
LV EHOLHYHG WKDW ZLWK EHWWHU ZRUNORDG EDODQFHYVY DQG DGGLYV
HPSOR\HH UHWHQWLRQ ZKLOH PLQLPL]LQJ ZRUN SURGXFW HUURUV L
VXSSRUWLYH SRVLWLRQV DVVXPLQJ WKHLU GXWLHV LW LV EHOLHYHG \

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBRO (VWLPXWHV3URMHEWHG

O 7R FRQWLQXH VHQGLQJ ZLWKKROGLQJ RUGHUV WR WKH 7H[DV '"HSDU!
UW FRVWYV IURP FRQYLFWHG IHORQ\ GHIHQGDQWYV

&RXUW FRVWY FROOHFWHG IURP 7'&- LQPDWHYV

*RDO 7R FRQWLQXH WR VHUYH RXU JURZLQJ SXEOLF DQG JURZLQJ FRXUWYV

IXPEHU RI 'LVWULFW &RXUWYV
6WDWXWRU\ )HORQ\ &RXUWYV
I1XPEHU RI ODJLVWUDWH &RXUWYV

OHDVXUHV 'LVWULFW &RXUW ZRUNORDG PHDVXUHYV

I1XPEHU RI QHZ 'LVWULFW &RXUW &LYLO )DPLO\
&ULPLQDO &DVHV DFWLRQV DQG ODJLVWUDWH &RXUW
&ULPLQDO &DVHVY DFWLRQV ILOHG E\ 'LVWULFW &OHUN V
2ILFH

I1XPEHU RI FDVH ILOH HYHQWY FUHDWHG DQG HQWHUHG LQ
'LVWULFW &RXUW DQG ODJLVWUDWH &RXUW FDVH ILOHYV
1XPEHU RI H)LOLQJ OHDG GRFXPHQWY SURFHVVHG LQ
JLVFDO <HDU E\ 'LVWULFW &OHUN V 2IILFH

1XPEHU RI SDJHV RI 3IDSHU GRFXPHQWY VFDQQHG LQWR
FDVH ILOHV E\ &OHUNV IRU UHWHQWLRQ

I1XPEHU RI SDJHV RI 3DSHU GRFXPHQWY VFDQQHG LQWR
FDVH ILOHV E\ &0OHUNV IRU UHWHQWLRQ

&RS\ FRVWY FROOHFWHG E\ 'LVWULFW &OHUN



DQG RWKHU DSSOLFDEOH ODZ
6HF 7H[DV 3UREDWH &RGH
GHFHDVHG SHUVRQV GHFODUHV WKH KHLUV RI
SHUVRQV DQG PLQRUV VXSHUYLVHV FRXUW RUGHUHG LQYROXQWDU\ PHQV
FDVHV LQLWLDWHG LQ 'HQWRQ &RXQW\
ZDUG DV ZHOO DV DFWLRQV E\ RU DJDLQVW D SHUVRQDO UHSUHVHQWDWLY !
ZLGH UDQJH RI WRSLFV IURP SURGXFWV OLDELOLW\ WR
HOHFWHG WR D IRXU \HDU WHUP E\ WKH YRWHUV RI '"HQWRQ &RXQW\

'"(1721 &2817<

'HSDUWPHQW 3UREDWH &RXUW

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH SUREDWH &RXUW RI '"HQWRQ &RXQW\ RSHUDWHY SXUVXDQW WR $UW 9
7KH &RXUW V MXULVGLFWLRQ DXWKRULW\
DQG RWKHU DSSOLFDE
GHFHDVHG SHUVRQV ZKR GL
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7TKH SUREDWH FRXUW DOVR KDV MX

ILGXFLDU\ OLWLJ

NWXGIHW

)<
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y 6LQFH WKH FRXUW V LQFHSWLRQ RQ -DQXDU\ SUREDWH &RXUW
FROQOWURO PHDVXUHV VR WKDW FRXUW KHDULQJV FDQ EH VFKHGXOHG D
GRFNHW VFKHGXOH IRU WKH FRXUW V GRFNHW QRZ DOORZV IRU D
YLD WKH &RXUW V =RRP 5RFNHW 'RFNHW RU LQ SHUVRQ ZLWKLQ D PR
KDV DOVR LQVWLWXWHG D QHZ GRFNHW FRQWURO RUGHU IRU FRQWH\
TXLFNO\ DQG HIILFLHQWO\ LQ &RXUW

y %DODQFH WKH XVH RI =RRP KHDULQJVY DQG LQ SHUVRQ KHDULQJV %!
GRFNHW WKH FRXUW LV DEOH WR KHDU DQG PRYH PRUH XQFRQWHVWI
KHDULQJV IRU RXU FRQVWLWXHQWY DQG FRPPXQLW\

y 7KH FRXUW KDV PDGH D GLOLJHQW HIIRUW WR UHYLHZ ROGHU SURED
&RXUW 7KH FRXUW VWDUWHG D GLVPLVVDO IRU ZDQW RI SURVHFXYV
PRYHG E\ FRXQVHO

y LWK WKH FRQWLQXHG LQFUHDVH LQ SRSXODWLRQ LQ 'HQWRQ &RXQW\
LQ SUREDWH DQG JXDUGLDQVKLS ILOLQJYV RYHU WKH SDVW ILYH \HD!
VWUDWHJILHY OLVWHG DERYH ZLOO DVVLVW LQ WKH DQWLFLSDWHG LQF
DQG DJH

y 2Q )HEUXDU\ WKLV FRXUW UHORFDWHG IURP WKH 'HQWRQ &
$GPLQLVWUDWLYH &RPSOH[ 7KH PRYH KDV DOORZHG ERWK 3UREDWH &
IURP ERWK FRXUWV KDYH HQMR\HG WKH QHZ VSDFH DQG WKH DELOLW\

*2$/6 2%-(&7,9(6 3(5)250%$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG
*RDO 3URFHVV ILOHG FDVHV H[SHGLWLRXVO\ WR GLVSRVDO

SUREDWH FDVHV ILOHG QRQ PHQWDO KHDOWK
SUREDWH KHDULQJV H[FOXGLQJ PHQWDO KHDOWK

*RDO 7KRURXJKO\ DXGLW 3UREDWH DQG *XDUGLDQVKLS DFFRXQWLQJ LQY
FRPSOLDQFH ZLWK 7H[DV (VWDWHV &RGHV UHTXLUHPHQWYV
$QQXDO $FFRXQWLQJ V ILOHG UHYLHZHG DQG DSSURYHG LQ
ERWK 3UREDWH DQG *XDUGLDQVKLS
,QYHQWRULHV DQG $SSUDLVHPHQW V ILOHG UHYLHZHG DQG
DSSURYHG LQ 3UREDWH DQG *XDUGLDQVKLS FDVHV
$WWRUQH\V IHHVY DSSOLFDWLRQV ILOHG DXGLWHG DQG
DSSURYHG 3UREDWH DQG *XDUGLDQVKLS RQO\
*RDO 3URPSWO\ DXGLW UHYLHZ DQG DSSURYH FRPSOLDQFH ILOLQJV IRU 31
7RWDO QXPEHU RI 3UREDWH DQG *XDUGLDQVKLS RUGHUV
DXGLWHG UHYLHZHG DQG DSSURYHG
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7KH 3UREDWH &RXUW $GPLQLVWUDWLRQ 'HSDUWPHQW ZDV FUHDWHG LQ )<
&RXUW DQG 3UREDWH &RXUW 7KH GHSDUWPHQW ZLOO LQFOXGH VKDUH
&RXUWYV
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y 7KH B3UREDWH &RXUW $GPLQLVWUDWLRQ GHSDUWPHQW ZDV FUHDWHG L
DQG OHDVXUHV ZLOO EH LQFOXGHG QH[W \HDU RQFH WKH QHZ GHSDUWI
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7KLY GHSDUWPHQW LV UHVSRQVLEOH
'"HQWRQ &RXQW\ VWDWXWRU\ FRXUWYVY V\VWHP
PDJLVWUDWH DQG DVVLVWV ZLWK IXQFWLRQV RI WKH 9HWHUDQV DQG ":
ZKR DVVLVWY DOO FRXQW\ FULPLQDO FRXUW MXGJHV ZLWK GHWHUPLQDWLF
$FW 7KH RIILFH ZRUNV DV D OLDLVRQ IRU WKH FRXUW DGPLQLVWHUV WKH
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JRU -XYHQLOH %RDUG $WWHQGHG PHHWLQJYV DQG FUHDWHG D QHZ P
SURFHVVLQJ RIILFHV 5HVROXWLRQV $OVR UHGXFHG WKH DPRXQW RI
WKDQ D SULQWHG FRS\ 7KH PLQXWHV DUH QRZ VHQW YLD HPDLO DOVR
YRU ,QGLJHQFH 'HIHQVH )RU ,QGLJHQFH
FUHDWLQJ D XVHU IULHQGO\ IRUP LQ 2G\VVH\ IRU )5,V
PXOWLSDUW IRUP SUHYLRXVO\ XVHG WR RQH WKDW FDQ EH SULQWHG I
FRXUW DUH QR ORQJHU XVLQJ WKH PXOWLSDUW IRUP 7KH DWWRUQH\ |
VLQJOH SDJH WKDW FDQ EH FRSLHG DV QHHGHG E\ WKH FRXUWV DQG
HPDLO E\ UHTXHVW 7KH DWWRUQH\ IHH YRXFKHU FDQ EH VXEPLWWHG

,QGLJHQW 'HIHQVH &RRUGLQDWRU

JRU THFKQRORJ\ :RUNHG ZLWK ,7 RQ WHVWLQJ 2G\VVH\ UHOHDVHV DW
IRUPV LQ PXOWLSOH IRUPDWYV LQ 2G\VVH\ WR PDNH LW PRUH XVHU

(VWLPDWHY %XGJHW

)<

"HIHQVH

IRU SHUIRUPLQJ FOHULFDO DGPLQLVW

-XYHQLOH %RDUG

)<

JRZHUHG WKH FRVW
JLQGLQJ 5HJDU

“XYHQLC
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y &UHDWHG D SURFHVV WR DOORZ IRU DWWRUQH\ IHH YRXFKHUV WR EH
FRVWO\ PXOWL SDUW IRUPV $ 45 FRGH KDV EHHQ FUHDWHG IRU WKLV
‘HEVLWH DV ZHOO 7KLV QRW RQO\ UHGXFHV WKH QXPEHU RI H[SHQVLY
VLQFH HYHU\WKLQJ FDQ EH FUHDWHG VXEPLWWHG DQG VLIJQHG HOHFW

y 7KLV RIILFH EHFDPH D SDSHUOHVV RIILFH LQ $00 UHFRUGV DUH Q
WKH QHHG DQG H[SHQVH RI SDSHU DQG VWRUDJH

y 7KLV RIILFH KDV EHHQ ZRUNLQJ ZLWK WKH FRXUW DGPLQLVWUDWRUYV
HOHFWURQLFDOO\ 7KLV ZLOO UHGXFH WKH WKH FRVW IRU HDFK FRXU\
Rl ZKHQ D QRWLFH ZDV VHQW DQG WR ZKLFK HPDLO DGGUHVV

y 7KLV RIILFH LV WKH /RFDO $GPLQLVWUDWLYH 8VHU IRU EDLO IRUPV 1
PDQGDWRU\ LQ 7KLV RIILFH LV WKH DGPLQLVWUDWRU IRU WKH FR

FRXUWV XVHUV DQG LV WKH SRLQW SHUVRQ IRU WURXEOHVKRRWLQJ HI
XSRQ UHTXHVW

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBO (VWLPBWHV3URMHFWHG

*RDO BUHSDUH IRU QHZ UHSRUWLQJ PHWKRG IRU DWWRUQH\V RQ FRXUW D
WKH SHUFHQWDJH RI DSSRLQWPHQWY LQ '"HQWRQ &RXQW\ FULPLQDO FDVHV

L
SHUFHQWDJH RI DWWRUQH\V FRPSOHWLQJ UHSRUW E\ 2FW
WK

*RDO 5HGXFH SDSHU XVDJH DQG HQFRXUDJH HOHFWURQLF FRUUHVSRQGHOQ

(QVXUH DOO UHFRUGYV LQ WKLV RIILFH DUH VWRUHG
HOHFWURQLFDOO\

OHDVXUH &RXQW\ &RXUW $GPLQLVWUDWRU )RFXVHV
$WWRUQH\ YDFDWLRQ UHTXHVWYV LQSXW LQ WR 2G\VVH\
$WWRUQH\ DGGUHVYV ILUP XSGDWHV LQSXW LQ WR 2G\VVH\

H
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y -XGJH :KHHOHU ZDV VZRUQ LQWR RIILFH RQ -DQXDU\ 6LQFH WKD\
WKH WHFKQRORJ\ LQ WKH &RXUWURRP DQG WKURXJKRXW WKH RIILFH

y LWK WKH LQFUHDVH RI FDVH ILOLQJY VWDII KDV QRW RQO\ VKRZQ JU
WR EH PRUH HIILFLHQW :H DUH LQFUHDVLQJ RXU NQRZOHGJH E\ WDNL
H[SDQG FRQILGHQFH SURGXFWLYLW\ DQG WR EH RI JUHDW YDOXH WR V

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG
*RDO 'HFUHDVH EDFNORJ Rl ROGHU SHQGLQJ &LYLO DQG &ULPLQDO FDVHV
1HZ &ULPLQDO &DVHV ILOHG
&ULPLQDO &DVHV GLVSRVHG
1HZ &LYLO &DVHV ILOHG
&LYLO &DVHV GLVSRVHG
*RDO ,QFUHDVH HPSOR\HH WUDLQLQJ LQ KRXUV
7H[DV -XVWLFH &RXUW 7UDLQLQJ &HQWHU WUDLQLQJ
ODVWHU &OHUN &HUWLILFDWLRQ
1HZ &OHUN WUDLQLQJ FURVV WUDLQLQJ
*RDAVSRVLWLRQ RI WKH EDFNORJ RI ROGHU SHQGLQJ &LYLO FDVHYV
'LVSRVLWLRQ RI &LYLO DQG &ULPLQDO FDVHYV
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Rl FLYLO FDVHV VHQW WR WKH ORGULD RQOLQH GLVSXWH UHVROXW
7TKH FRXUW UHWXUQHG WR LQ SHUVRQ KHDULQJV IRU DOO WULDOYV DQC
WKH )DLOXUH WR $SSHDU 'RFNHW $V Rl QRZ WKHVH KHDULQJV ZLOO F

7KH FRXUW KDV HOLPLQDWHG DOO SDQGHPLF UHODWHG EDFNORJV LQ L

7KH FRXUW EHFDPH DQ HDUO\ DGRSWHU DQG LPSOHPHQWHG DQ RQOLQ
RITHQVHV RIIHUHG WKURXJK 7\OHU 7HFKQRORJLHV 7KLV V\VWHP DOOR
WKH QHHG WR FRPH WR RU FRQWDFW WKH FRXUW $00 WUDQVDFWLRQ
QHHG IRU FOHUNV WR PDQXDOO\ SURFHVV SOHD DQG SD\PHQW LQIRUF
7\OHU 7HFKQRORJLHVY WR LPSOHPHQW DGGLWLRQDO IHDWXUHV UHJDU{
7KHUH KDV QRW EHHQ DQ LPSOHPHQWDWLRQ GDWH VHW DV RI \HW

$00 FOHUN ZRUN VWDWLRQV KDYH WUDQVLWLRQHG WR ODSWRS FRPE
GHVNWRS WR ILYH ODSWRSV ZLWK D GRFNLQJ VWDWLRQ DW HDFK FOt
FRPSXWHU LQ -3 LV DW WKH MXGJHV EHQFK 7KH FRPSXWHU KDUGZDU
HOLPLQDWLQJ ILYH VRIWZDUH OLFHQVHYV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG
O :RUN ZLWK WKH &RQVWDEOH V 2IILFH WR SURFHVV DQG GLVSRVH RI :
‘DUUDQWV LVVXHG
O &RQWLQXH WR WUDFN &DVH /RDG DQG 7UDIILF &LWDWLRQV PRUH HII
&ODVV & 7UDIILF DQG &ULPLQDO
/IDQGORUG 7HQDQW &DVHV )LOHG
'"HEW &ODLPV
6PDOO &ODLPV

@) ,PSOHPHQW D PHGLDWLRQ SURJUDP IRU 6PDOO &ODLPV FDVHV WR
UHDVH WKH WLPH QHHGHG WR EULQJ UHVROXWLRQ WR WKH FDVHYV
&RXUW UHIHUUDOV WR LQ SHUVRQ PHGLDWLRQ

&RXUW UHIHUUDOV WR ORGULD RQOLQH GLVSXWH UHVROXWLRQ
VRIWZDUH

%HIJILQ WR GHYHORS D SRRO RI PHGLDWRUV ZKR ZLOO

SURYLGH ORZ FRVW PHGLDWLRQ WR -3 OLWLJDQWYV
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y -XGJH .HUERZ ZDV UH HOHFWHG DV WKH -XVWLFH RI WKH 3HDFH IRU 3U
FRQWLQXHV WR VHUYH DV WKH &KDLU RI WKH (GXFDWLRQ &RPPLWWHH
(GXFDWLRQ &RPPLWWHH WKH -XGJH LV WDVNHG ZLWK WUDYHOLQJ DUR?
DFURVV WKH FRXQWLHV ZLWKLQ WKH VWDWH 7KLV UHVSRQVLELOLW
ODZV DQG MXGLFLDO FXUULFXOXP
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y 'XH VRPH WXUQDURXQG GXULQJ WKH ILVFDO \HDUV WKH -XVWLF

'"HVSLWH LVVXHV ZLWK VWDIILQJ WKH GHSDUWPHQW KDV FRQWLQXHG W
SURPSW DQG HIILFLHQW VHUYLFH IRU WKH -XVWLFH &RXUW DQG WKH FI

y 7KH -XVWLFH RI WKH 3HDFH 3FW FRQWLQXHV WR SODFH KLJK LPSRUW
FOHUNV LV GLUHFWO\ UHODWHG WR WKH HGXFDWLRQ DQG UHLQYHVWF
7TH[DV -XVWLFH &RXUW 7UDLQLQJ &HQWHU DQG JDLQ QHZ DQG H[SHULI
HGXFDWLRQ KDV EHHQ HVSHFLDOO\ EHQHILFLDO RYHU WKH \HD
WUDLQLQJ 7KH &RXUW ZLOO FRQWLQXH WR SODFH LPSRUWDQFH RQ FF
OHJLVODWLRQ LV XSGDWHG LQ ILVFDO \HDU

y 7KH RIILFH FRQWLQXHV LWV HIIRUWV WR HOLPLQDWH XQQHFHVVDU\ SD
SDSHUOHVV 7KH LOWURGXFWLRQ RI WKH 6RIW &RGH &LYLO 6HUYH 3U
HOHFWURQLFDOO\ WUDQVSRUW VHUYLFH EHWZHHQ WKH -XVWLFH &RXU
GHYHORSPHQW WR VWUHDPOLQH WKLY HOHFWURQLF SURFHVV DQG LW

y 7KH FRXUW FRQWLQXHV WR XWLOL]H WKH ( ILOH DSSOLFDWLRQ ZKLFK
ILOLQJ FDVHVY HOHFWURQLFDOO\ IURP WKH FRPIRUW RI WKHLU RIILFH F
WR FXW GRZQ WKH XVH RI SDSHU DQG LQFUHDVH FRXUW V HIILFLHQF\

y ,Q WKH ILVFDO \HDU WKH '"HIHQGDQW $FFHVV 3RUWDO ZDV ODXQFKH
WDNH FDUH RI FULPLQDO FLWDWLRQV 7KLV RQOLQH SURJUDP KDV KH
H[FHVV VWHSV WR DOORZ IRU PRUH FRXUW SURGXFWLYLW\

y -XGJH .HUERZ V IRFXV RQ FRXUW UXQQLQJ HIILFLHQWO\ KDV DOVR KH
\HDUV PDQ\ FDVHV FRXOG KDYH EHHQ EDFNORJJHG E\ RUGHUV DFWYV
3FW KDV FROQWLQXHG WR VHW FRXUW ZLWK KLJK FDVH YROXPH DQG K

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG
*RDO S5HYLHZ DQG SXUJH ZDUUDQWYV WZR \HDUV RU ROGHU
RPSOHWHO\ SXOO ZDUUDQWY WHQ \HDUV RU ROGHU

N ZLWK &RQVWDEOHYV RIILFH WR UHYLHZ
FLHQWO\ UHFDOO ZDUUDQWYV WR UHWXUQ WKHP
I

HSRUWY DQG
I ub

DOO ZDUUDQWYV

FD V WR 09%% &ROOHFWLRQV
W WR GHWHUPLQH TXDOLI\LQJ FDVHYV
WD

H WLYHV ZLWK 09%%$ WR
VLWLRQ FDVHV WR WKHLU RUJDQL]DWLRQ IRU

RQWDFW ZLWK 09%%$ WR PRQLWRU FDVHV KHOG
L I HDQG YHULI\ VWDWXV

U F
*RDO &RQWLQXH WR WUDFN DSSHDOV DQG DSSOLFDWLRQV SUHSDUHG IRU
&DVHV )LOHG
:DUUDQWYV ,VVXHG
+HDULQJY DQG 7ULDOV &LYLO DQG &ULPLQDO
$SSHDOV &LYLO RU &ULPLQDO

7THOHSKRQH &DOOV
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(PHUJHQF\ 2UGHUV 7H[DV MXVWLFH RI WKH SHDFH FRXUWVY FRQWLQ?’
&29," SDQGHPLF 7KH 7H[DV 6XSUHPH &RXUW LVVXHG LWV WK DQG
-DQXDU\ WR H[SLUH RQ ODUFK 7KH 7H[DV 6XSUHPH &RXUV
7TH[DV (YLFWLRQ 'LYHUVLRQ 3URJUDP WKDW DIIHFWV FRXUW SURFHHG
FLWDWLRQV

5XOH &KDQJHV 7H[DV 5XOHV Rl &LYLO 3URFHGXUH 5XOH DQG 5XOH
SURFHHGLQJV 5XOH ZDV DPHQGHG WR UHTXLUH FLYLO MXGJPHQW
DQG UHSDLU DQG UHPHG\ FDVHV WR LQFOXGH ODQJXDJH UHODWHG WI
$GPLQLVWUDWLRQ UXOH QRZ UHTXLUHV WKH FRXUW WR SXEOLVK O
$GPLQLVWUDWLRQMnV ZHEVLWH WKLV KDV EHHQ DFFRPSOLVKHG IRU DO
&RXUW OLVF 'RFENHW FKDQJHG JDUQLVKPHQW SURFHHGLQJV DGC
SURSHUW\ RQ MXGJPHQWY DZDUGLQJ PRQHWDU\ GDPDJHV DGGHG D QF
ODQJXDJH IRU ZULWYV RI JDUQLVKPHQW

7HFKQRORJ\ :H KDYH VHW XS FRQILJXUDWLRQ ZHEVLWH DQG EXVLQH
SRUWDO WKDW KDV LPSURYHG ERWK SXEOLF DFFHVV DQG FRXUW HIIL
GHIHQGDQWY WR SURFHVV FRPSOLDQFH GLVPLVVDOV RQOLQH DQG SO
LQ WKH IXWXUH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $FWXRPO (VWLPXWHV3URMHFWHG

*RDO PSURYH HIILFLHQF\ IRU GLVSRVLWLRQ RI FULPLQDO WUDIILF FDVHYV

o -

1XPEHU RI HOLJLEOH GHOLQTXHQW FDVHV H[SRUWHG WR

09%$

3HUFHQWDJH RI VKRZ FDXVH KHDULQJV VHW DV

UHFRPPHQGHG E\ '"HQWRQ &RXQW\ &ROOHFWLRQV

'ROODU DPRXQW FROOHFWHG ZDLYHG IRU LQGLJHQFH RU MDLO
FUHGLW DIWHU LVVXDQFH RI ZDUUDQW WKURXJK FRXUW
KHDULQJV DQG FROOHFWLRQ HIIRUWV E\ &RQVWDEOH 3FW
'HQWRQ &RXQW\ &ROOHFWLRQV &RPSOLDQFH DQG

OF&UHDU\ 9HVHOND %UDJJ $OOHQ 3&

*RDO 7UDLQLQJ DQG (GXFDWLRQ

"HELQDUV DQG &/( IRU -XGJH DQG &OHUNYV
6HPLQDUV IRU -XGJH DQG RU &0HUNYV

*RDO &RQWLQXH WR WUDFN DSSHDOV DQG DSSOLFDWLRQV SUHSDUHG IRU

&DVHV )LOHG

:DUUDQWY ,VVXHG $00 7\SHV
+HDULQJYV 7ULDOV

$SSHDOV

3KRQH &DOOV
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y -3 KDV D EDFNORJ RI DOO -XU\ WULDOV IRU &ULPLQDO FDVHV GXH WR
LW LV FDXVLQJ GHOD\V ZLWK FXUUHQW FDVHV 7KH RIILFH KDV DGMXV!
EDFNORJ

y -3 KDV KDG D GLIILFXOW FKDOOHQJH ZLWK WUDLQLQJ QHZ HPSOR\HHYV
y -3 KDV D EDFNORJ RI DOO &ULPLQDO DQG &LYLO FDVHV GXH WR &29,'
GHOD\V ZLWK FXUUHQW FDVHV $V WKH &RXUWV ZHUH VFKHGXOLQJ KH

ZKLFK FDXVHG D VHFRQG GHOD\ ZLWK LQ SHUVRQ KHDULQJVY DQG DOO
FOHDU WKH EDFNORJ

y &RQWLQXHG LPSOHPHQWDWLRQ RI HOHFWURQLF ILOLQJ H)LOH DQG
&ODLPV (YLFWLRQ DQG &LYLO FDVHV DQG &ULPLQDO $SSHDOV -3 LV
WR FLYLO FDVHV WKURXJK HILOH

y 7KH HILOLQJ RI FLYLO FDVHV DQG HYLFWLRQ FDVHV KDV LQFUHDVHG
KDQGOH WKH ODUJH YROXPH RI ZRUNORDG &XUUHQWO\ FOHUNV DUH
MXULVGLFWLRQDO OLPLW IRU WKH -3 &RXUWYV ZDV LQFUHDVHG IURP

y -3 KDV VHQW DOO FORVHG FDVHV &LYLO DQG &ULPLQDO UHFRUGV WR 5
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG
*RDO &RQWLQXH WR WUDFN DSSHDOV DQG DSSOLFDWLRQV SUHSDUHG IRU F
&DVHV )LOHG
&ULPLQDO DQG &LYLO $SSHDOV
&ULPLQDO 6KRZ &DXVH +HDULQJ
‘DUUDQWYV ,VVXHG
3KRQH &DOOV +DQGOHG

O ,PSURYH WKH -XVWLFH RI WKH 3HDFH 3UHFLQFW ZHEVLWH LQ RUGHI
WKH FLWL]HQV

,QFUHDVH WKH DYDLODELOLW\ RI PRUH IRUPYV

BURYLGH OLQNV WR YDULRXV VWDWH RU JRYHUQPHQW
ZHEVLWHYVY WKDW PD\ SURYLGH DVVLVWDQFH WR WKH FLWL]HQV

%YURDGHQ WKH WRSLFV RI LQIRUPDWLRQ SURYLGHG RQ WKH
ZHEVLWH

*RDQURVYVY WUDLQ QHZ HPSOR\HHV WR PD[LPL]H VWDII V SRWHQWLDO

5RWDWH GXWLHV WR EURDGH
H QHZ HPS

T
O
n
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-XVWLFH RI WKH 3HDFH FRXUWY KDYH RULJLQDO MXULVGLFWLRQ RYHU &OD
FDVHV ZKHUH WKH DPRXQW LQ FRQWURYHUV\ GRHVY QRW H[FHHG 7TKH
DQG zULWV RI UH HQWU\ 7KH -XVWLFH RI WKH 3HDFH LVVXHV ZDUUDQWYV
DGPLQLVWUDWLYH DQG PDIJLVWUDWH KHDULQJYV FROOHFWYV ILQHV DQG St
3HDFH SHUIRUPV EDLO VHWWLQJY DQG DUUDLIJQPHQWY WUXDQW FRQGXFW
DQG LOOHJDOO\ WRZHG YHKLFOH KHDULQJV -XVWLFHV RI WKH 3HDFH DUH F

),1$1&,$/ 75(1'6
SFFWHOXGIJHW &DWHJIRU\ ) < $SFWXBO (VWLPDWHV %XGJHW
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$'0,1,675%$7,9( (48,30(17
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I1$: 50)(5(1&( %22.6
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$XWKRUL]JHG 6WDIILQJ ) < )< ) <

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV
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y $&&203/,6+0(17 :H ZHUH DEOH WR ILOO RQH RI RXU RSHQ FOHUN SRVI
&ODLP 6PDOO &ODLPV 'RENHW

y &+$//(1*( :H KDYH KDG DQ RSHQ FOHUN SRVLWLRQ IRU PRQWKYV DQG K
D IRXUWK Rl WKH DSSOLFDWLRQV ZH QRUPDOO\ ZRXOG UHFHLYH LQ W}
WKH ZRUNORDG

y $&&203/,6+0(17 :H KDYH LPSOHPHQWHG D QHZ FULPLQDO RQOLQH SD\
ZLWK 2G\VVH\ DQG UHFHLSWV WKH SD\PHQWY DQG FORVHV RXW WKH FI
IRU WKH FULPLQDO FOHUN 7KLV KDV DOVR PDGH LW HDVLHU IRU WKH ¢
VHDUFK E\ WKHLU QDPH DQG HQWHU WKHLU SOHD DQG SD\ WKHLU ILQH
DQ\ RWKHU GRFXPHQWY WR WKH FRXUW

y &+$//(1*( $&&203/,6+0(17 :H LQLWLDOO\ KDG WKH FRXUW RUGHUV WKDW
IRUPV LQ 2G\VVH\ VR WKH\ ZRXOG FRQYHUW WR D 3') GRFXPHQW DQG |
WKHP $W RQH SRLQW WKH H VLIQDWXUH SURFHVV VWRSSHG ZRUNLQ
GRFXPHQWVY DQG FUHDWH WKH HYHQWV 7KLV LVVXH FUHDWHG PRUH
XQVXFFHVVIXO LQ IL[LQJ WKH SUREOHP +RZHYHU WKH &KLHI &0HUN Z
-XGJH IRU VLIQDWXUH E\ QR ORQJHU XVLQJ WKH H VLIQDWXUH IRUP IX¢

y -3 KDV GLVSRVHG RI &LYLO &DVHV DQG &ULPLQDO &DVHV LQ WK
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPXWHV3URMHFWHG

*RDO $GGUHVV WKH EDFNORJ RI FLYLO DQG FULPLQDO FDVHV LQ WKH FRXU
6HW SDVW GXH &ULPLQDO &DVHV D PRQWK

6HW  $FWLYH &LYLO &DVHV D PRQWK IRU 7ULDOV RU
+HDULQJV

6HW ,QDFWLYH &LYLO &DVHV D PRQWK IRU 'LVPLVVDO
'REFNHW

*RDO &RQWLQXH WR WUDFN DSSHDOV DQG DSSOLFDWLRQV SUHSDUHG IRU
&LYLO &DVH )LOLQJV
&LYLO &DVHV 'LVSRVHG
&ULPLQDO &DVH )LOLQJV
&ULPLQDO &DVHV 'LVSRVHG
7HOHSKRQH &DOOV +DQGOHG

*RDO $XGLW DOO FRXUW UHFRUGVY DQG GHVWUR\ GRFXPHQWY WKDW KDYH F

3X00 DOO FORVHG FULPLQDO FDVH ILOHV DQG YHULI\ DOO
GRFXPHQWVY DUH VFDQQHG LQ 2G\VVH\ DQG VKUHG WKH
KDUG FRS\ ILOH

3X00 DOO FORVHG FLYLO FDVH ILOHV DQG YHULI\ DOO
GRFXPHQWY DUH VFDQQHG LQ 2G\VVH\ DQG VKUHG WKH
KDUG FRS\ ILOH

3X00 DOO PLVF FRUUHVSRQGHQFH DQG ZRUN ZLWK
5HFRUGV ODQDJHPHQW WR GHWHUPLQH WKH UHWHQWLRQ
VFKHGXOH RI WKRVH GRFXPHQWYV
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$UWLFOH RI WKH 7H[DV &RGH RI &ULPLQDO 3URFHGXUHV JLYHV WKH &R
-&0 V. WR SURYLGH VHUYLFHV LQ FDVHV LQYROYLQJ MXYHQLOH RIIHQGHUYV
PROQLWRU WKH SURJUHVYV RI GHIHQGDQWYV ZKR KDYH EHHQ SODFHG RQ SURE
7KHVH HPSOR\HHV UHSRUW WR WKH $GPLQLVWUDWLYH -XGJH RU D -XGJH I
$UWLFOH RI WKH &RGH RI &ULPLQDO 3URFHGXUH 7KH\ ZRUN WR KHO
FULPHY DQG KHOS WKHP EHFRPH UHVSRQVLEOH FLWL]HQV
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$SFFWWHOXGJHW &DWHJIRU\ )< $FWXBO (VWLPDWHV %XGJHW
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29(57,0( &$6+ 237,21
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$XWKRUL]JHG 6WDIILQJ )< )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6

y 7KH -XYHQLOH &DVH ODQDJHU -&0 PDNHV SKRQH FDOOV KRPH YLVLW)\
ZKR DUH QRW DWWHQGLQJ VFKRRO RQ D UHJXODU EDVLV RU DUH DW
WDUGLQHVYV

y 7KH -&0 DOVR DVVLVWYV LQ PDNLQJ UHIHUUDOV WR RXWVLGH DJHQFLHYV
UHODWHG WR ERWK VWXGHQWY DQG SDUHQWYVY DQG DOVR DVVLVWYV ZL\

y $OWKRXJK GDLO\ QRQ DWWHQGDQFH RI VWXGHQWV LV LQFUHDVLQJ
FRUUHFWLQJ XQH[FXVHG DEVHQFHY DQG WDUGLQHVV SULRU WR ILOLQJ

y $VVLVWV ZLWK 7UXDQF\ 3BUHYHQWLRQ FODVVHV KHOG HYHQLQJV DW WK

y OHHWYV RQH RQ RQH ZLWK VWXGHQWYV ZKR DUH PLVVLQJ VFKRRO DQG D
(ISODLQV WKH LPSRUWDQFH RI DWWHQGDQFH DQG WKH SRVVLEOH FRQ\
DQG RU WDUGLQHVV DQG KDV WKH VWXGHQW VLJQ D FRQWUDFW DJUHH
WKHLU DFFRXQWDELOLW\ IRU DWWHQGDQFH
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)< $SFWXBO (VWLPBWHV3URMHFWHG

*RDO &RRUGLQDWH ZLWK VFKRRO DGPLQLVWUDWRUV WR SURYLGH DVVLVV
+%

7TUXDQF\ SUHYHQWLRQ SURJUDPV IDFLOLWDWHG

BWXGHQWY SDUWLFLSDWLQJ LQ WUXDQF\ SUHYHQWLRQ
SURJUDPYV

ORQWKO\ KRXUV VSHQW LQ WUXDQF\ SUHYHQWLRQ PHDVXUHYV

*RDO &RQWLQXH WR YLVLW FDPSXVHV WR DGPLQLVWHU 7UXDQF\ 3BUHYHQW.L
6WXGHQWY YLVLWHG DW WKHLU VFKRRO
&DPSXVHV YLVLWHG
$GPLQLVWUDWLYH +RXUV



'"(1721 &2817<
'HSDUWPHQW 'LVWULFW &RXUW $GPLQLVWUDWRU * /
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7KH 'LVWULFW &RXUW $GPLQLVWUDWRU 'HSDUWPHQW LV UHVSRQVLEOH IRU
RSHUDWLRQ 7KH UHVSRQVLELOLWLHYVY LQFOXGH VHWWLQJ FDVHV IRU DUU|
UHYLHZV UHTXHVWY IRU FRXUW DSSRLQWHG DWWRUQH\V DQG PDNHV UHF|
DWWRUQH\V

), 1$1&,%$/ 75(1'6

$FFWHOXGIHW &DWHJIRU\ ) < $SFWXBO (VWLPDWHYV %XGJHW
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$XWKRULJHG 6WDIILQJ ) < )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6

y 'LVWULFW &RXUW $GPLQLVWUDWLRQ '&%$ KDV KDG WZR HPSOR\HHV VL
GLVWULFW FRXUWV 'XULQJ )< '"HQWRQ &RXQW\ DGGHG LWV HOHYHQ
KDYH JURZQ DQG FRQWLQXH WR JURZ '&%$ KDV DFWHG DV SURMHFW PD
ZH UHFHQWO\ KDG D QHZ PLFURSKRQH VSHDNHU VA\VWHP LQVWDOOHG L
MXU\ HPSDQHOPHQW DQG YRLU GLUH SURFHHGLQJVY GXH WR VRFLDO ¢
SURMHFW PDQDJHU IRU WKH LQVWDOODWLRQ RI WKH DXGLR YLVXDO V)
DOVR DFWHG DV WKH SRLQW IRU &RXQW\ DQG 'LVWULFW &RXUWV GXUL
WR VW DQG QG IORRUV ZKLOH 'LVWULFW &RXUWYV ZHUH PRYHG WR WK

y 5HYLHZ FRXUW DSSRLQWHG DWWRUQH\ ELOOV DQG PDNH UHFRPPHQGE
:KLOH UHYLHZLQJ WKH ELOOV IRU &36 DQG FULPLQDO PDWWHUV '&$ H
DFFXUDF\ LV EHLQJ DFFRPSOLVKHG 7KLV DSSURDFK KHOSV WKH &RXC
PRQLHY VSHQW HOLPLQDWH LVVXHV ZLWK GXSOLFDWH SD\PHQW V |
&RRUGLQDWH LQLWLDO DUUDLIJQPHQW FRXUW GDWH IRU QHZO\ LQGLFW
VDLG FRXUW GDWH &RQWLQXH WR SURYLGH HIILFLHQW DQG DFFXUDWH
ZHOO DV FRYHU RWKHU &RXUWYV ZKHQ DGPLQLVWUDWRUY DUH DEVHQW
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y '&% LGHQWLILHY QHZ EXVLQHVV SURFHVVHVY WR KHOS VWUHDPOLQH W
'LVWULFW &RXUW $GPLQLVWUDWLRQ LQ FROQMXQFWLRQ ZLWK 7HFKQRC
ZKLFK LV VHQW HYHU\ )ULGD\ PRUQLQJ 7KLV HPDLO SURYLGHVY DWWRL
WKH &RXQW\ FRXUWYVY L H -XVWLFH RI WKH 3HDFH &RXQW\ DQG 'LVWU
KHDULQJVY WLPHO\ DQG PDNHV WKHP DZDUH RI KHDULQJV VHW ZLWK
6HUYLFHVY WR KHOS LPSOHPHQW H QRWLFH ( QRWLFH SURYLGHV DWW
IXWXUH FRXUW GDWHV E\ VHQGLQJ DQ HPDLO LQVWHDG RI ILUVW FOD\
DQG WLPH VSHQW E\ HPSOR\HHV

y $FW DV OLDLVRQ IRU DOO HOHYHQ 'LVWULFW &RXUWYV UHJDUGLQJ
'LVWULFW &RXUW $GPLQLVWUDWLRQ SUHSDUHV DQG VXEPLWYV EXGJHW
DOORZV WKH FRXUW V DGPLQLVWUDWRU WR IRFXV RQ WKHLU GDLO\ UH
3XUFKDVLQJ '"HSDUWPHQWYV IRU WKH LPPHGLDWH SXUFKDVH RI QHHGH
SURFHHG LQ D XQLIRUPHG EXGJHW DSSURDFK PDLQWDLQ D FRQVLVWH
DQG WDNH DGYDQWDJH RI D PDFUR YLHZ UHJDUGLQJ IXWXUH LPSURYHP

y $FW DV D OLDLVRQ IRU DOO HOHYHQ 'LVWULFW &RXUWV UHJDUGL
WURXEOHVKRRWLQJ VDLG VRIWZDUH $OWKRXJK 7\OHU 7HFKQRORJLH\
VRIWZDUH 'LVWULFW &RXUW $GPLQLVWUDWLRQ DFWV RQ EHKDOI RI W
ZLOO VSHQG KRXUV WHVWLQJ QHZ XSGDWHG YHUVLRQV Rl WKH VRIWZ
'KHQ XSGDWHVY QHZ YHUVLRQV DUH UHOHDVHG IRU XVH 'LVWULFW &RX
ILQG VROXWLRQYV

y 'LVWULFW &RXUW $GPLQLVWUDWLRQ LV UHVSRQVLEOH IRU WDNLQJ RQ
RQ D UHJXODU EDVLV '&$ DOZD\V WDNHV SRLQW ZKHQ EULQJLQJ RQ D
IRU QHZ RIILFH FRXUWURRP VSDFH SXUFKDVLQJ RI IXUQLWXUH WUDL
WHFKQRORJ\ LQ FRXUWURRP DV ZHOO DV RIILFHV 1HZ 6WDWH UHTXLU
PXOWLSOH GHSDUWPHQWY L H $XGLWRU %XGJHW 'LVWULFW $WWRUC
PRYHG WR WKH SURSHU GHSDUWPHQW V EXGJHW )DFLOLWDWH DQG
LPSOHPHQWDWLRQ RI EXVLQHVV SURFHVVHV IRU IHORQ\ PDWWHUV 1F
SURFHVVHV WR HQVXUH WKH FRXUWV DUH FRPSOLDQW ZLWK QHZ ODZV
HQWLUH EDLO VHWWLQJ SURFHVV LQ WKH 6WDWH RI 7H[DV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG

*RDO &RQWLQXH WR HIILFLHQWO\ UHYLHZ FRXUW DSSRLQWHG DWWRUQH\ E

+RXUV VSHQW PRQWKO\ UHYLHZLQJ DWWRUQH\ ELOOV
SWWRUQH\ ELOOV UHYLHZHG

:RUNORDG OHDVXUHV IRU 'LVWULFW &RXUW $GPLQLVWUDWRU

I1XPEHU RI GD\V VXEVWLWXWLQJ IRU &RXUW
$GPLQLVWUDWRUYV

I1XPEHU RI GRFXPHQWYV HILOHG WR LPSURYH FRXUW
HITLFLHQF\

I1XPEHU RI ,QGLFWPHQWY SURFHVVHG 7KHVH QXPEHUYV
UHIOHFW WKH QXPEHU RI DFWXDO LQGLFWPHQWY DQG GRHYV
QRW LQFOXGH FKDUJHV ZKLFK ZHUH QR ELOOHG RU SXOOHG
I[URP WKH *UDQG -XU\
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7KLV GHSDUWPHQW LV XVHG WR DFFRXQW IRU H[SHQVHV LQFXUUHG LQ VX
VHUYLFH IRU WKH 'LVWULFW &RXUWV &RXQW\ &RXUWV DW /DZ DQG -XVWI
ZRUNLQJ ZLWK WKH (OHFWLRQV $GPLQLVWUDWRU WKH 'HSDUWPHQW RI 3XE
GDWDEDVH FRRUGLQDWLQJ ZLWK DOO FRXUWV WR FRPSLOH DGHTXDWH Q
SULQWLQJ PDLOLQJ DQG SURFHVVLQJ RI DOO MXU\ VXPPRQVHYV DQG NHHSL
DVVLIJQPHQW
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$8&8&203/,6+0(176 $1' &+$//(1*(6

y 7KH -XU\ 6HUYLFHVY GHSDUWPHQW VXFFHVVIXOO\ UHVXPHG DOO LQ S|
SURWRFROV IRU VWDII DQG SXEOLF 7KH 'LVWULFW &0OHUN DQG WKH F
FRPIRUW RI MXURUV UHSRUWLQJ 7KH XWLOL]DWLRQ RI DOO VXSSRUW
-XURU 6HOI &KHFN LQ .LRVNV ZHUH VLJQLILFDQW DVVHWY DQG DLGHG
LQLWLDO SKDVHV RI WKH MXU\ SURFHVV

y 7KH MXU\ VRIWZDUH DFTXLUHG LQ UHFHQW \HDUV FRQWLQXHV WR LQFU
RI FRXUW GRFNHWYV FRXSOHG ZLWK WKH HDVH RI PDQDJHG MXURU DO
VHDPOHVV WUDQVLWLRQ WKRXJK HPSDQHOPHQW WR VHOHFWLRQ DV D |

y S5RXWLQH QRWLILFDWLRQ SUDFWLFHV KDYH EHHQ IRXQG WR EH H[WUHP
Rl FDVHV VHW IRU WKH IROORZLQJ ZHHN WR DOO &RXUWYVY KDV LQFUHD
FRXUW PD\ FKHFN WKHLU VHWWLQJY DQG QRWLI\ WKH MXU\ VWDII RI D
7KLV HQVXUHV WKH UHTXHVWYVY RU FDQFHOODWLRQV RI DOO SDQHOV LV
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7KH THFKQRORJ\ 6HUYLFHV 3XEOLF 6DIHW\ &RXUWV GHSDUWPHQW DFFRXQ
7KLY GHSDUWPHQW LV UHVSRQVLEOH IRU GHYHORSLQJ DQG HQKDQFLQJ DS
PDLQWDLQLQJ WURXEOHVKRRWLQJ DQG EDFNLQJ XS GDWD DQG PRQLWRUL
RWKHU FRXQW\ ZLGH FRPSXWHU H[SHQVHYV DUH IXQGHG LQ WKH &RXQW\ LG
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$FFRPSOLVKPHQW 'HSOR\HG QHZ SXEOLF VDIHW\ VRIWZDUH WR WKH 3.
$FFRPSOLVKPHQW 'HSOR\HG 2IIHQGHU GDWDEDVH
$FFRPSOLVKPHQW 'HSOR\HG ODJLVWUDWH PRQLWRULQJ HTXLSPHQW

&KDOOHQJH 7KH SXEOLF VDIHW\ VRIWZDUH 5)3 ZzDV D YDVW DQG FKDO
GLITHUHQW GHSDUWPHQWY DQG GLYLVLRQV

y &KDOOHQJH 'HSOR\LQJ QHZ VI\VWHPV LQ D GHWHQWLRQ IDFLOLW\ LV F

< K K
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'"HSOR\ VAVWHP XSJUDGHV DQ
DITHFWHG WHFKQRORJLHYV

7THVW DQG FRQILUP WHFKQRORJLHY PHHW YDOLGDWLRQ
UHTXLUHPHQWYV

*RDO 3XUFKDVH SXEOLF VDIHW\ VRIWZDUH &%$' 506 $QDO\WLFV $3, WR UHS
&RQILIXUH QHZ &%$' DQG 506 VRIWZDUH

&RQILIJXUH QHZ $3, PDQDJHPHQW VRIWZDUH

&RQILIXUH 2IITHQGHU PDQDJHPHQW VRIWZDUH 183
*RDO ,PSOHPHQW ODJLVWUDWH VRIWZDUH
BURFXUH 6RIWZDUH 6HUYLFHV 183

'HYHORS ,QWHUIDFHYV
&RQILIXUH 6RIWZDUH
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GHDWK FHUWLILFDWHY OLVWLQJ WKH

7
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'HSDUWPHQW 'HDWK ,QYHVWLJDWLRQV OHGLFDO ([DPLQHU 6
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&KDOOHQJH 7KH OHGLFDO ([DPLQHUpV 2I1ILFH FRQWLQXHV WR H[SHUL}
SRSXODWLRQ 7KH DYHUDJH SRSXODWLRQ JURZWK UDWH RYHU WKH O
PHGLFDO H[DPLQHU FDVHORDG KDV LQFUHDVHG E\ RYHU WKH O
FUHPDWLRQ SHUPLW ZRUNORDG KDV LQFUHDVHG RYHU WKH ODVW

&KDOOHQJH 2XU LQYHVWLIJDWRUV PXVW UHVSRQG WR GHDWK VFHQF
LOQYHVWLIJDWRUV ZKR UHVSRQG WR GHDWK VFHQHVY EXW RXU RIILFH F
DVVLIQHG WR LQYHVWLIJDWRUV RQ D URWDWLQJ VFKHGXOH )LYH RWKI
WR GHDWK VFHQHV 'XH WR WKH ELRORJLFDO ELRKD]JDUGRXV HOHPHQW
LGHDO IRU LQYHVWLIJDWRUV WR EH GULYLQJ WKHLU SHUVRQDO YHKLF
UHSODFHPHQWYV IRU )< VR HDFK LQYHVWLJDWRU ZLOO KDYH WKHLU F

$FFRPSOLVKPHQW ‘H KDYH DGMXVWHG RXU HPSOR\HH VFKHGXOHV W
$IWHU FDOFXODWLQJ WKH VWDWV RI WKH GD\V WLPHVY WKDW GHDWK

DGGLWLRQDO FRYHUDJH ZDV QHHGHG LQ WKH HYHQLQJ KRXUV EHWZH
SURYLGHG DGGLWLRQDO VXSSRUW IRU WKRVH LQYHVWLIJDWRUV ZRUNL(
HDFK LOQYHVWLIJDWRU WKH ODVW WZR KRXUV RI HDFK VKLIW WR FDWFK
$FFRPSOLVKPHQW ‘H KDYH GLJLWDO FRSLHV RI ERWK RXU (QJOLVK D
HPDLOHG GLUHFWO\ WR IDPLO\ PHPEHUV $ 45 FRGH WKDW OHDGV WR

HDFK SDPSKOHW VR IDPLO\ PHPEHUV FDQ SURYLGH IHHGEDFN RQ RXU L

$FFRPSOLVKPHQW ‘H FXUUHQWO\ KDYH VL[ LQYHVWLIJDWRUV ZKR L
OHGLFROHJDO 'HDWK ,QYHVWLJDWRUV $%0', 7KH ODVW WZR LQYHVWL
E\ ODUFK

$FFRPSOLVKPHQW 7KH DGGLWLRQ RI WKH SDUW WLPH ,QYHVWLJDWLY
WKH DGPLQLVWUDWLYH DVSHFWYV RI RXU RIILFH

$FFRPSOLVKPHQW 2XU RIILFH KDV EHHQ JLYLQJ LQIRUPDWLRQDO HC
DJHQFLHVY DQG WKH 0+05 /266 7THDP :H KDYH DOVR FUHDWHG PXOWLS
GLIITHULQJ DXGLHQFHVY WKDW FDQ EH SURYLGHG WR DJHQFLHV RUJDQL
SRVVLEOH

$FFRPSOLVKPHQW 2XU RIILFH KDV EHHQ SURYLGLQJ HGXFDWLRQDO D!
QHHG DVVLVWDQFH ZLWK FRPSOHWLQJ GHDWK FHUWLILEDWHYV :H KDY
GLUHFWO\ WR SK\VLFLDQV RU WKHLU RIILFH PDQDJHUYV
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG

O &RQWLQXH WR SURYLGH RXWVWDQGLQJ LQYHVWLIJDWLYH VHUYLFH
RUFHPHQW

RI UHSRUWDEOH GHDWKY LQYHVWLJDWHG

RI FUHPDWLRQ SHUPLWY UHYLHZHG IRU HUURUV

Rl FDVHVY UHYLHZHG E\ D VXSHUYLVRU SULRU WR ILOLQJ
@] ,QFUHDVH HPSOR\HH FRKHVLRQ FDVH LQIRUPDWLRQ VKDULQJ DQG W
1XPEHU RI HPSOR\HH PHHWLQJVY HYHQWYV

$QQXDO FRQWLQXLQJ HGXFDWLRQ RSSRUWXQLWLHV IRU HDFK
LOYHVWLIJDWRU

$QQXDO \HDUO\ HPSOR\HH HYDOXDWLRQV

OHDVXUHVY 'HDWK ,QYHVWLJDWLRQV OHGLFDO ([DPLQHU 6HUYLFHVY )RFXVHYV

OHGLFDO ([DPLQHU &DVHV
-XULVGLFWLRQ 7THUPLQDWHG &DVHYV
&UHPDWLRQ 3HUPLWYV
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7KH &ROOHFWLRQV "HSDUWPHQW SHUIRUPV FROOHFWLRQV IRU '"'LVWULFW &
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UHGXFHG LPSDFWLQJ GHIHQGDQWYV DELOLW\ WR SD\ ILQHV DQG FRXUYV
y :‘RUNLQJ ZLWK FROOHFWLRQV VRIWZDUH GHYHORSHUV WR FXOWLYDWH
y 7KH GHSDUWPHQW PDQDJHU LV VHUYLQJ KHU WK \HDU UG WHUP T
$VVRFLDWLRQ RI 7H[DV *&$7 7KH *&$7 LV D QRQSURILW DVVRFLDW
JRYHUQPHQWDO FROOHFWLRQ SURJUDPV LQ 7H[DV DQG VHHNV WR H
HQWLWLHV E\ SURPRWLQJ LQQRYDWLRQ LQIRUPDWLRQ DQG HGXFDWL

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPXWHV3URMHFWHG
*RDO ,QFUHDVH FROOHFWLRQ SHUFHQWDJHY DQG DPRXQWYV FROOHFWHG E
7LPH IUDPH FROOHFWLRQ FDOOV EHJL@\WIWHU QRWL¥FH RI 'D\V

QRQ SD\PHQW RI IHHV IRU 'LVWULFW &RXQW\ DQG -3

7LPH IUDPH SDVW GXH QRWLFHY DUBRWORMOWR ORQYWHKHOMHUHXCRQWKO\
GHOLQTXHQW FDVHV 'LVWULFW &RXQW\ DQG -3

$PRXQW FROOHFWHG RQ PLVGHPHDQRU FDVHV
$PRXQW FROOHFWHG RQ IHORQ\ FDVHV
$PRXQW FROOHFWHG LQ -3 &RXUW
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([SHQGLWXUHV %\ &DWHJRU\
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ODLQW 2SHUDW EKPGYWDO
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IRU WKH *UDQG -XU\ WR UHYLHZ

7KH &ULPLQDO 'LVWULFW $WWRUQH\ LV WKH &KLHI /DZ (QIRUFHPHQW 2IILF}
IURP ORFDO 3ROLFH DQG 6KHULII V GHSDUWPHQWYV IRU UHYLHZ DQG SUHVH
2WKHU IXQFWLRQV LQFOXGH KDQGOLQJ S
WULDOV DQG KDEHDV FRUSXV PDWWHUV 2WKHU DUHDV ZKLFK DUH VHUYH
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y 7KH FRXUW V\VWHP ZDV VWLOO LPSDFWHG DW WKH EHJLQQLQJ RI

G

wWuLDOV ‘H ZRUNHG GLOLJHQWO\ WR GHFUHDVH WKH &29," EDFNORJ DQ
-DLO UHGXFWLRQ ZLWK VWDIILQJ LVVXHV DW WKH MDLO ZH ZHUH WDV
7KH OLVGHPHDQRU 'LYLVLRQ FRQWLQXHG WR H[SHULHQFH VXEVWDQWL

SURVHFXWRUV EXW ZH ZHUH VKRUW VWDIIHG IRU WKH PDMRULW\ RI

'LYLVLRQ 7KLV LV WKH VW WLPH LQ RXU \HDU KLVWRU\ WKDW ZH ZtF

YDFDQF\ LQ RXU KLVWRU\

y 7ZR 'LYLVLRQ &KLHIV OHIW LQ ZKLFK PHDQW ZH JDLQHG WZR QHZ &

DQG WKH &KLHI RI $SSHOODWH 'LYLVLRQ

y &RQWLQXHG SUDFWLFH RI QRW UHTXHVWLQJ DGGLWLRQDO PRQH\ LQ OL

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $FWXRPO (VWLPXWHV3URMHFWHG

*RDO (IIHFWLYHO\ SURVHFXWH FULPLQDO FDVHYV
,QGLFWPHQWY LQFOXGLQJ IDPLO\ YLROHQFH

OLVGHPHDQRU &DVHV ILOHG LQFOXGLQJ IDPLO\
YLROHQFH

$SSHDOV

*RDO 'LYHUW PRUH GHIHQGDQWYV WR 6SHFLDOL]J]HG 7UHDWPHQW &RXUWYV

9HWHUDQ V &RXUW 6FUHHQLQJV
OHQWDO +HDOWK &RXUW 6FUHHQLQJV

I, &RXUW 'UXJ &RXUW DQG )LUVW 2IIHQGHU 'UXJ
&RXUW VFUHHQLQJV

*RDO $LG 9LFWLPV RI 'RPHVWLF 9LROHQFH
RWHFWLYH 2UGHU $SSOLFDWLRQV UHFHLYHG

WHFWLYH 2UGHUV ILOHG E\ WKH 6WDWH LQFOXGLQJ
DWRU\ 32 V

G
WHFWLYH 2UGHUV *UDQWHG LQFOXGLQJ ODQGDWRU\

3U
3UR
0DQ
3UR
32 V
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UHPRYHG SODFLQJ WKHP LQ WKH KRPH RI D UHODWLYH RU E\ WHUPLQDWL
LQWR D ORYLQJ KRPH W LV NQRZ WKDW SHUPDQHQF\ VDIHW\ DQG VWDE
DEXVH DQG QHJOHFW DQG JRLQJ RQ WR EHFRPH SURGXFWLYH LQGLYLGXDO"
WKH FDVHV DOzZD\V ZLWK WKH EHVW LQWHUHVW RI WKH FKLOG LQ PLQG
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OHGLDWLRQ FRQWLQXHVY WR EH D YDOXDEOH WRRO DQG WKH '&%$3 UHVR
RQ )ULGD\V 7KH )ULGD\ UHTXLUHPHQW RI &%$3 FDQ SRVH LVVXHV IRU U
&RXUW 2UGHUV VLIQHG WR FRQGXFW WKH PHGLWDWLRQV RQ DOWHUQD
KDYH DOVR FRQWLQXHG WR KDYH PHGLWDWLRQV YLD =RRP

‘H KDYH EHHQ DEOH WR XWLOL]H WKH ,QIRUPDO 6HWWOHPHQW 3URFH\
DQG D IRUPDO PHGLDWLRQ LV QRW QHFHVVDU\ 7KLV DOORZV IRU FDVF
&RXQW\ PRQH\ ,Q ZH VHWWOHG PRUH FDVHV YLD WKLV DYHQXH WK

7KH )DPLO\ 'UXJ &RXUW FRQWLQXHV WR VWUXJJOH ZLWK GHFOLQLQJ
JUDGXDWHV ZKR KDG FRPSOHWHG WKH SURJUDP UHODSVH DQG KDYH V
J)DPLO\ 'UXJ &RXUW WUDQVLWLRQHG WR -XGJH %YUHQW +LOO LQ -DQXDU

7KH HIIHFW RI WKH VWDWXWH FKDQJH LV VWLOO LPSDFWLQJ GHFL
3URWHFWLYH 6HUYLFHV 7KH 'HSDUWPHQW SROLF\ RI DWWHPSWLQJ WR
ZLWKRXW WDNLQJ FXVWRG\ LPSDFWV WKHVH QXPEHUV :H FRQWLQXH
3DUWLFLSDWH WKDQ ZH KDYH LQ \HDUV SDVW 7KH 2UGHUV WR 3DUWL
HIITHFWHG IDPLOLHV IRU D PD[LPXP RI D PRQWK SHULRG B60ORZO\ ZH K
WKDW UHPRYDO QXPEHUV ZLOO FRQWLQXH WR LQFUHDVH LQ DQG V>

‘H ZHUH DEOH WR GLVSRVH RI PRUH FDVHV LQ GXH WR WKH GLVSF
&29," UHODWHG GHOD\V 1RZ WKDW WKH EDFNORJ KDV EHHQ FOHDUHG
\HDU ZLOO GHFUHDVH GXH WR WKH OHQJWK RI WLPH LW WDNHV WR GLV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
) < $FWXRPO (VWLPXWHV3URMHFWHG

*RDO ,QFUHDVH XVH RI PHGLWDWLRQV WR UHVROYH RXU FDVHV VDYLQJ !
DWWRUQH\ IHHYV

,QIRUPDO 6HWWOHPHQW &RQIHUHQFHYV
&DVHV VHWWOHG LQ PHGLDWLRQ

(VWLPDWHG VDYLQJVY LQ FRXUW DSSRLQWHG DWWRUQH\ IHHV

*RDO ,QFUHDVH OHYHO RI SURWHFWLRQ IRU FKLOGUHQ DW ULVN GXH WR D

$YHUDJH WLPH WR FRPSOHWH FDVH PRQWKYV

FDVHV UHVXOWLQJ LQ SHUPDQHQW SODFHPHQW ZLWK
UHODWLYHYV

*RDO O0ODLQWDLQ HITHFWLYH DQG HIILFLHQW OLWLJDWLRQ LQ &36 FDVHV

-XU\ wuLDOV
&DVHV ILOHG
&DVHV GLVSRVHG

$00 IRUPDO DQG LQIRUPDO GLVFRYHU\ PDWWHUV KDQGOHG
RQ HDFK SDUHQW ZLWK WKUHH 3DUDOHJDOV DQG RQH
$GPLQLVWUDWLYH ODQDJHU
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&RPPLVVLRQ WKH /DNH 5D\ 5REHUWYV 30DQQLQJ DQG =RQLQJ &RPPLVVLRQ
GHSDUWPHQWDO DQG FLWL]JHQV DGYLVRU\ FRPPLWWHHY 7KLV RIILFH LV D
IRUFH VHL]XUH FDVHV IRU 'LVWULFW &RXUWV
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'(1721 &2817<
'HSDUWPHQW &ULPLQDO 'LVWULFW $WWRUQH\ &LYLO 'LY

$8&8&203/,6+0(176 $1' &+$//(1*(6
y &RQWLQXH WR PDNH DGMXVWPHQW WR ZRUNLQJ ZLWKLQ QHZ FRXQW
$GPLQLVWUDWLRQ IRU WKH &RPPLVVLRQHUV &RXUW DQG DGGLWLRQDO
FHUWDLQ &RXQW)\ RIILFHVY DQG GHSDUWPHQWY ODNLQJ DGMXVWPHQW \
DQG (QJLQHHULQJ DQG &RXQW\ 5RDG 6XSHULQWHQGHQW V\VWHP 7U\
UHTXHVW IRU OHJDO DGYLFH UHVHDUFK IURP PXOWLSOH LQGLYLGXDOV

y &RQWLQXH WR ,QFUHDVH WKH QXPEHU RI ODZVXLWYV KDQGOHG LQ KR>
&RXQW\ PXVW KLUH RXWVLGH FRXQVHO

y &KDSWHU DVVHW IRUIHLWXUH FDVHV FRQWLQXH WR LQFUHDVH HDF¥
FDVHYV

y RUNLQJ ZLWK 'LVWULFW &O0OHUN DQG &RXQW\ &OHUN WR XVH D VLQJO
JRUIHLWXUH FDVHV

/HDUQLQJ WR EHWWHU DGGUHVYV (FRQRPLF '"HYHORSPHQW DJUHHPHQWYV
&RQWLQXLQJ WR ZRUN WR UHVROYH FRQVWUXFWLRQ SURMHFW LVVXHV
7TUDQVLWLRQLQJ DzZD\ IURP ZRUNLQJ RQ LWHPVY UHODWHG WR WKH (PHU
$OPRVW DOO )HGHUDO ODZVXLWV ILOHG E\ 3UR 6H LQPDWHY DJDLQVW

'HQWRQ &RXQW\ HPSOR\HHV ZHUH KDQGOHG LQ KRXVH E\ WKH '$ &LYLO
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBRO (VWLPXWHV3URMHEWHG

WLPHOLQHVYVY DQG HIIHFWLYHQHVV RI U
| WKH 7H[DV &RGH RI &ULPLQDO 3U

< K K

RYH WK

RDO &RQWLQXH WR H
RU X &KDSWHU

IHLWXUH FDVHV
&DVHV 3HQGLQJ
&DVHV 2SHQHG
&DVHV &ORVHG
*RDO 6WUHDPOLQH WKH ZRUN RUGHU V\VWHP IRU OHJDO ZRUN SHUIRUPHG

‘RUN 2UGHUV 2SHQHG

'RUN 2UGHUV &ORVHG

"RUN 2UGHUV 3HQGLQJ
*RDO ,PSURYH WLPHOLQHVV RI VXEPLWWLQJ ,QWHUORFDO &RRSHUDWLYH ¢
JLUH $PEXODQFH DQG /LEUDU\ ,&$V GD\V WR VXEPLW

3XEOLF ,QIRUPDWLRQ 5HTXHVWY &0RVHG QRQ '&62
3,5V

BURSHUW\ 7D[ &ROOHFWLRQ ,&% V
%DLO %RQG &DVHV 'LVSRVHG
&RPPLVVLRQHU &RXUW $JHQGD 30DFHPHQWYV

LPSU P
QGHU R
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([SHQGLWXUHV %\ &DWHJIRU\
*HQHUDO )XQG 6XPPDU\ YV )LQDQFLDO $GPLQLVW

ODLQW 2SHUDW EKPGYWDO

B sHuvRrQQHO
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$V &KLHI )LQDQFLDO 2IILFHU IRU WKH &RXQW\ ZKR LV DSSRLQWHG E\ WKH
DUHDV RI FRXQW)\ ILQDQFH LQFOXGLQJ ILQDQFLDO DFFRXQWLQJ UHSRUWLQ
EXGJHW SUHSDUDWLRQ EXGJHW PRQLWRULQJ JUDQW DGPLQLVWUDWLRQ
PDQDJHPHQW DQG LQYHVWLQJ 2WKHU ILQDQFLDO GXWLHV LQFOXGH SUH:
LVVXDQFH DGPLQLVWUDWLRQ RI WKH ILQDQFLDO FRPSXWHU V\VWHP RIIHU
VHUYLQJ RQ YDULRXV FRPPLWWHHV DQG VSHFLDO SURMHFW FRPPLWWHHYV
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$&&203/,6+0(176 $1' &+$//(1*(6

y )XOILOOHG WKH VWDWXWRU\ GXWLHV RI WKH &RXQW\ $XGLWRU E\ PDL
DQG WLPHO\ $FFRXQWV 3D\DEOH SURFHVV DQG E\ FRPSOHWLQJ WKt
&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW RQ D WLPHO\ EDVLV ,QY|

y ODLQWDLQHG DQ DFFXUDWH DQG WLPHO\ $FFRXQWYV 3D\DEOH SURFHVYV
LQFXUUHG DQG ZHUH ZLWK EXGJHW DQG WKDW SD\PHQWYV ZHUH PDGH
ZLWK WKH 3URPSW 3D\PHQW $FW
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y )DFLOLWDWHG WKH FRPSOHWLRQ RI WKH DQQXDO LQGHSHQGHQW DXGL
JLODQFLDO 6WDWHPHQW ZLWKLQ HVWDEOLVKHG WLPH OLPLWY $OVR L(
UHJDUGLQJ GHEW GLVFORVXUH ZDV FRPSOHWHG RQ D WLPHO\ EDVLV D

y 2YHUVDZ WKH XVH RI WKH SURFHHGV IURP WD[ H[HPSW GHEW LVVXDQF
WR LQVXUH WKH &RXQW\ YV FRPSOLDQFH ZLWK 86 7UHDVXU\ DQG ,56
&RXQW\ V GHEW PDQDJHPHQW SROLF\

y B3URYLGHG JUDQW PDQDJHPHQW DFFRXQWLQJ DQG FRPSOLDQFH VHL
DFFRUGDQFH ZLWK 6WDWH DQG )HGHUDO JUDQW ILQDQFLDO JXLGHOLQ!

y ODQDJHG WKH &RXQW\ V ORQJ WHUP GHEW DQG IDFLOLWDWHG GHEW UFE

y )XOILOOHG WKH &RXQW\ $XGLWRU V VWDWXWRU\ GXWLHV LQ UHODWLR(
HISHQGLWXUH UHYHQXH DQG RWKHU ILQDQFLDO GDWD

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPXWHV3URMHFWHG

*RDO 3URFHVV DOO FRXQW\ DFFRXQWY SD\DEOH FKHFNV LQ D WLPHO\ DQG

$3 FKHFNV SURFHVVHG DFEXUDWHO\

$3 FKHFNV SURFHVVHG

$3 FKHFNV SDLG ZLWKLQ GD\V Rl UHFHLSW
*RDO ODLQWDLQ WKH &RXQW\ V ILQDQFLDO UHFRUGV LQ D PDQQHU WKDW
UHTXLUHG ILQDQFLDO UHSRUWY DFFXUDWHO\
HQWDJH RI UHTXLUHG UHSRUWY SURFHVVHG WLPHO\

QWDJH RI UHSRUWYV DFFHSWHG ZLWKRXW FRPPHQW E\
DQG FRPSOLDQFH DJHQFLHV

VLIJQLILFDQW DXGLW ILQGLQJV E\ LQGHSHQGHQW

FDSLWDO SURMHFW IXQGV HQVXULQJ WKH &RXQW\ V FR
RU GHEW SURFHHGYV

,QFUHDVH LQ GHEW SURFHHGV PDQDJHG
JHGHUDO DUELWUDJH FRPSOLDQFH
&DSLWDO SURMHFW IXQGV LQ XVH
6(& FRQWLQXLQJ GLVFORVXUH FRPSOLDQFH
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7KH &RXQW\ 7TUHDVXUHU LV DQ HOHFWHG RIILFLDO ZKR LV WKH FKLHI FXVW
DOO &RXQW\ IXQGV E\ SURFHVVLQJ WKH EL PRQWKO\ SD\UROO IRU &RXQW\
SD\DEOH SD\PHQWYV 2ZWKHU GXWLHV LQFOXGH SHUIRUPLQJ RULJLQDO EDC
VHUYLQJ DV FR LQYHVWPHQW RIILFHU 7KH &RXQW\ 7UHDVXUHU LV D PH
BHUVRQQHO 3ROLF\ &RPPLWWHH 3DV\UROO 'HGXFWLRQ &RPPLWWHH DQG WKI
DOVR VHUYHV DV WKH DXGLWRU IRU WKH '"HQWRQ &RXQW\ %DLO %RQG %RD
$XWKRULWY 7KH 7UHDVXUHU PDLQWDLQV WKH EDLO ERQG FROODWHUDO D
%RQG %YRDUG &RRUGLQDWRU
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6XFFHVVIXOO\ IXOILOOHG WKH VWDWXWRU\ REOLJIDWLRQV RI WKH SRVL
DQG DFFRXQWLQJ SD\LQJ DSSO\LQJ DQG GLVEXUVLQJ DOO PRQLHV EF
DFFRUGLQJ WR ODZ

(IHIHFWLYHO\ PDQDJHV WKH FRXQW\ SD\UROO DQG DOO LWV OLDELOLW
ZKLFK LQFOXGHV DOO VWDWH IHGHUDO JUDQW HPSOR\HHV DQG DOV
&RUUHFWLRQV 'HSDUWPHQW 6XFFHVVIXOO\ IXOILOOHG DOO REOLJDWL
DQG UHODWHG IXQFWLRQV IRU )HGHUDO 6RFLDO 6HFXULW\ DQG :LWKK
6\WVWHP (PSOR\HH 'HIHUUHG &RPSHQVDWLRQ 30DQ ,QYHVWPHQW 3URJ
A4XDUWHUO\ DQG $QQXDO : V

3URYLGHG FRQVLVWHQW DQG UHOLDEOH VHUYLFHV WR FRXQW\ GHSDU\
EHWZHHQ WKH FRXQW\ DQG WKH GHSRVLWRU\ EDQN

0DQDJHG WKH FRXQW\ LQYHVWPHQW SRUWIROLR DV WKH ,QYHVWPHQV
FRPPXQLW\ IRU KLJKHVW DQG VDIHVW LQYHVWPHQW UHWXUQV RQ 'HQ
'HQWRQ &RXQW\ LQYHVWPHQWY DQG IXQGVY DQG SURSRVHV DQG RYF
FRPSOLDQFH ZLWK WKH 3XEOLF )XQGV ,QYHVWPHQW $FW RI 7H[DV
0DQDJHV ULVN DVVHVVPHQWY RQ ILQDQFLDO H[SRVXUHV RQ WKH FRXQ
Rl WKH RIILFH 'HYHORSY DQG LPSOHPHQWY VWUDWHJLHV WR PLQLPL]H

7TKH &RXQW\ 7TUHDVXUHU LV FXUUHQWO\ VHUYLQJ RQ D &RPPLWWHH WK
LV DSSURYHG WKLV ZLOO EH WKH ODUJHVW LPSOHPHQWDWLRQ IRU P\ C

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRPO (VWLPXWHV3URMHFWHG
H LPSURYLQJ RXU SURFHVVHV WR EH HIILFLHQW DQG HIIHF
H

VXHG YLD HPDLO GHOLYHU\

SDUWPHQWDO VWDNHKROGHUV WR HYDOXDWH
UH VI\VWHPYV

UG RITHULQJ $&+ SD\PHQWYV RQ $FFRXQWYV

H UHFH
DQFHV DV RI 0
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7KH 7D[ $VVHVVRU &ROOHFWRU LV UHVSRQVLEOH IRU FDOFXODWLQJ DQG FF
LV UHVSRQVLEOH IRU FROOHFWLRQ RI WKH FXUUHQW DQG GHOLQTXHQW
DJULFXOWXUDO UROOEDFNV WKH LVVXDQFH RI WD[ FHUWLILFDWHYV DQG
FROOHFWYV IRU RWKHU HQWLWLHY LQFOXGLQJ PDQ\ )UHVK :DWHU 'LVWULF
&RPSWUROOHU V RIILFH WR HQVXUH SURSHU KDQGOLQJ DQG UHFRUGLQJ
GLVEXUVHPHQW RI WD[ RQ YHKLFOH VDOHV 7KH RIILFH LV DOVR UHVSRQVL
&ROOHFWRU PXVW FRPSO\ ZLWK 6WDWH DQG &RXQW\ VWDWXWRU\ UHTXLL
UHTXLUHPHQWY RSHUDWHVY RQ D FDOHQGDU \HDU LQVWHDG RI RQ WKH &RX
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$FFRPSOLVKPHQW 2XU 7UDLQLQJ &RRUGLQDWRU 4& 6SHF V GHSW k
UHJDUGLQJ TXHVWLRQDEOH WUDQVDFWLRQV VXEPLWWHG WR WKH 7D]
EXLOG FRQWLQXLW\ DQG DFFXUDF\ 7['09 FRPPHQGHG XV IRU WKH ZRUN
DOVR KHOSV WR NHHS WUDFN RI OHJLVODWLYHO\ PDQGDWHG WUDLQI
TXDOLW\ FRQWURO WUDLQLQJ &KDOOHQJH *LYHQ WKDW ZH DUH VHU)
OLPLWHG VWDIILQJ UHVRXUFHV ZH KDYH EHHQ UHTXLUHG WR IOH[ RXU
YROXPHV RI ZRUNORDGYVY ERWK LQ SHUVRQ DQG EDFN RIILFH ZRUNORD
DW $0 DQG WXUQ RIl SKRQH VHUYLFH

$FFRPSOLVKPHQW &RQWLQXH WR XVH WKH RSWLRQ IRU FXVWRPHUV \
ZHEVLWH 2XU ZHEVLWH GLVSOD\V HDFK RIILFH ORFDWLRQ ZDLW WLP!
IXWXUH GD\ DSSRLQWPHQWYV 2Q WUDFN WR PHHW RU H[FHHG SULRU \H
ODUFK ZH KDYH VHUYHG ZDON LQ FXVWRPHUV DQ LQFUHD
WLPH SHULRG 7KLV LV DQ DYJ PRQWKO\ WWO RI XS IURP S|
ZH VHUYHG D WRWDO RI XS IURP RU LQFUHDVH LQ ZDOI
GHDOHU VXSSOHPHQWDO FRUUHFWLRQV UHIXQGV ILQDQFLDO DGPLQ G

&KDOOHQJH ,Q WKH SRSXODWLRQ RI '"HQWRQ &RXQW\ ZDV S
DQG H[SHFW WR EH ULJKW DW RQH PLOOLRQ E\ HQG RI \HDU
VHUYLFH ZH DOVR PXVW HQVXUH WKDW WUDQVDFWLRQV DUH SHUIRUF
ODZV DQG UXOHV :H DUH DW D SRLQW ZKHUH ZH KDYH WR VHULRXVO\
ZHOO DV VWDIILQJ OHYHOV WR PHHW WKH QHHGV RI RXU FRQVWLWXH

&RXQW\ LV WKH WK IDVWHVW JURZLQJ FRXQW\ LQ WKH 8 6

$FFRPSOLVKPHQW , DP YHU\ SURXG RI WKH GHGLFDWHG SXEOLF VHUY
KDUG WR VHUYH WKH QHHGV RI RXU FRQVWLWXHQWY 2XU RIILFHV VH
" KHWKHU LW EH E\ SKRQH HPDLO PDLO RQOLQH RU LQ SHUVRQ ZH I
SURSHUO\ HIILFLHQWO\ DQG HIIHFWLYHO\ VHUYH WKH SXEOLF :H ZRL
UROOV SD\PHQWV DQG VXSSOHPHQWDO FRUUHFWLRQV DV ZHOO DV .
IXQFWLRQV :H DUH VWDWXWRU\ DIJHQWV RI WKH 7['09 WR SURYLGH WLV

&KDOOHQJH 7H[DV /HIJILVODWXUH FKDQJHG WKH SURFHVV RI WD[ UDWH
UHVXOW LV WKDW WKHUH DUH PDQ\ PRUH IXQFWLRQV WKDW WKH WD[ D
‘H FDOFXODWH IRU DSSUR[LPDWHO\ MXULVGLFWLRQV 7KLV LQFOXGFE
ZH FDOFXODWH LQWR D WD[ WUDQVSDUHQF\ GDWDEDVH DGGV PRUH U
GHDGOLQHY DQG GXH GDWHV UHTXLUHG IRU VHWWLQJ D WD[ UDWH X
GHILQLWLRQ RI FHUWDLQ WD[LQJ MXULVGLFWLRQV DQG UHTXLUHV QH:
PXQLFLSDOLW\ 7KLV FRQWLQXHV WR EH D FKDOOHQJLQJ SURFHVV W
SHUIRUP WKHVH IXQFWLRQV $V ZH JR LQWR DQRWKHU OHJLVODWLYH
VSHFLILF OHJLVODWLRQ WKDW PD\ LPSDFW FDOFXODWLRQ SURFHVVHV

$FFRPSOLVKPHQW :H KDYH HPSOR\HG WKH XVH RI WHFKQRORJ\ DV PX
WHFKQRORJLHVY WKDW KDYH DOORZHG XV WR NHHS VWDIILQJ UHVRXUF
VHUYLFHV :H KDYH XWLOL]J]HG WHFKQRORJLHV WKDW DVVLVW XV ZLWK

RQOLQH SD\PHQWYV WR QDPH D IHZ :H KDYH VXFFHVVIXOO\ XWLOL]JHG
WKH VWDIILQJ UHVRXUFHV ‘H FRQWLQXH WR VHHN RXW QHZ WHFKQRO|!
GR KDYH WR ORRN DW VWDIILQJ OHYHOV WR PHHW WKH QHHGV RI RXU [
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y &KDOOHQJH 7KH WK 7H[DV /HJLVODWXUH SDVVHG VHYHUDO YHU\ LPES
KRPHVWHDG H[HPSWLRQ DQG DOVR SURUDWHG KRPHVWHDG H[HPSWLR
PDQQHU E\ ZKLFK RXU ILQDQFLDO DGPLQLVWUDWLRQ PDQDJHV WKH S
VHYHUDO ELOOV WKDW KDYH EHHQ ILOHG LQ WKH WK 7H[DV /HJLVOL
RSHUDWLRQV 2QH VXFK ELOO LV +% WKDW ZRXOG UHTXLUH PHWDO
ZLOO FUHDWH LQYHQWRU\ DQG DXGLWLQJ LVVXHV UHTXLULQJ DGGLWLF

y &KDOOHQJH 'XH WR ZRUNORDGV DQG VWDIILQJ VKRUWDJHV ZH KDG V
SKRQHV DQG DQVZHUHG RXW RI FDOOV 7KDW LV FDOOV
PDQDJHV YHULILFDWLRQ RI UDSLG SURFHVVLQJ WD[ SD\PHQW WR SRV
UHVHDUFK $J UROOEDFNV PDLO LQ PRWRU YHKLFOH UHJLVWUDWLRQ V
GHSDUWPHQW DOVR UHVSRQGV WR FXVWRPHU HPDLOV DQG DVVLVWYV F;

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG

*RD@RQWLQXH WR HPSOR\ GHILQHG VWUDWHJILHV WR VHUYH DOO WD[SD\HU
8VH 5SHPLWWDQFH 3URFHVVLQJ 6HAMMRRKR RO R®KDMFH WEGIR\ VWUDWHJ
HQKDQFH SURFHVVLQJ RI UHJLVW UBXUIRQLALHRGFHZD/QQ D MERVSWR S XS WK
SURSHUW\ WD[ SD\PHQWYV PDQDJH ZRUNORBGDUWPHQW
5HYLHZ DQG GHSOR\ VWUDWHJLHV SR PHZ) DO RV M WAV UD WHSIQRV QH Z
ORFDWLRQV WKDW ZLOO SURYLGH YHRINHE MY HWIRO PIDZFOUMLG U DWRHILHV
UHWDLQ VWDII 7KLV LQFOXGHV UHTXHVWLQJ PRRUNBRBRBHWHUPLQHG E
&OHUN ,, DQG FOHUN ,,, SRVLWLRQV DGPLQ
7KH 3URFHVVLQJ 'HSDUWPHQ 3URFHVV HYDORQVWWGRQ 'HZWR\IXQWR IXC
GHSDUWPHQW :H SODQ WR Il IRU UHRUJDQLMKWGR®W RRSHUDWLRQ R
HQDEOH WKH GHSDUWPHQW V 2IILFH EUDQFK RIILFH
HITLFLHQWO\

*RDO 'HYHORS DQG LPSOHPHQW HQKDQFHG WUDLQLQJ DQG TXDOLW\ FRQ

7UDLQLQJ DQG UHWHQWLRQ DUH DOZD\V DQ RQJRLQJ FKDOOHQJIH :H QHH(

WHDP WKDW WUDLQV FRQWLQXDOO\ WKURXJK WKH \HDU DQG HYDOXDWHV W
'RUNLQJ RQ D UHRUJDQL]DWLRQ UL ¥KGJVWIEERYRFH WRRQWLQX
IDFLOLWDWH WKLV SODQ $QDO\VWNQG SUF DQG 4& Sl

SRVLWLRQV FUHDUWHAG

7D[ $VVHVVRU &ROOHFWRU :RUNORDG OHDVXUHV
$YJ ZDLW WLPH LQ RIILFH LQ PLQXWHYV
1XPEHU 7RWDO 3KRQH &DOOV KDQGOHG 7KH SKRQH EDQN
LV VLQJOH GHSW RI WR VWDIlI $YHUDJH WDON WLPH LV

PLQXWHV DQG DYJ ZDLW LV PLQXWHV $YJ

FDOOV SHU PRQWK
$SSUR[ 1XPEHU RI UHJLVWUDWLRQ LWHPV VROG LWHPV
RQO\ GRHV QRW LQFOXGH QXPEHU RI IHHV FROOHFWHG
1R ZDON LQ FXVWRPHUV DOO RIILFHV 4XHXLQJ 6\VWHP
1XPEHU RI PRWRU YHKLFOH WLWOHYV WUDQVIHUUHG SHU
7['09 BHSRUWYV
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%XGJHW 21ILFH LV UHVSRQVLEOH IRU SUHSDULQJ DQG UHFRPPHQGLQJ

&RXUW ZKLFK OHJDOO\ FRQWUROV FRXQW\ VSHQGLQJ IRU WKH ILVFDO \HDU
SD\UROO EXGJHW IRU DOO &RXQW\ GHSDUWPHQWYV W VHUYHV WKH &RPPL
LPSDFW VWDWHPHQWY DQG UHFRPPHQGLQJ EXGJHWDU\ SROLFLHV DQG ¢
WKURXJKRXW WKH \HDU IRU YDULRXV GHSDUWPHQWY DQG SURMHFWYV 7KH
&DSLWDO ,PSURYHPHQW FRPPLWWHH 9HKLFOH $VVHVVPHQW FRPPLWWHH
&RPPLVVLRQHUV &RXUW (OHFWHG 2IILFLDOV DQG 'HSDUWPHQW +HDGV DV |

), 1$1&,%$/ 75(1'6

$FFWAHXGIHW &DWHJIRU\ ) < $FWXBO (VWLPDWHYVY %XGJHW
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7RWDO
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$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6

7KH '"HQWRQ &RXQW\ %XGJHW 2IILFH DSSOLHG IRU DQG UHFHLYHG WKH
) < EXGJHW GRFXPHQW IURP WKH *RYHUQPHQW )LQDQFH 2IILFHUV $
\HDU

7KH %XGJHW GHSDUWPHQW LV ZRUNLQJ RQ D QHZ VWUDWHJILF SODQ
*)2$ DZDUG IRU )< 7KH RIILFH VWDII VWDUWHG ZRUNLQJ RQ LW L
SDUW RI WKH )< EXGJHW

7KH %XGJHW 2IILFH DORQJ ZLWK RWKHU &RXQW\ GHSDUWPHQWYV LV OR
HQGHDYRU WKDW ZLOO KRSHIXOO\ XOWLPDWHO\ LPSURYH FXUUHQW SU
'XH WR SULFH LQFUHDVHV QDWLRQZLGH LQFOXGLQJ 'HQWRQ &RXQW\
DPHQGPHQWYV WKLV \HDU WR DFFRPPRGDWH SXUFKDVHV WKDW KDYH FR
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)< $SFWXBO (VWLPBWHV3URMHFWHG

YH DQG SHUIHFW WKH 2SHUDWLQJ %XGJHW HVSHFLDOO\ ZLWK |
ORZ RI WKH GRFXPHQW

WLYH \HDUV UHFHLYLQJ *)2% %XGJHW $ZDUG
UVXJIHVWLRQV LPSOHPHQWHG XSGDWHG FULWHULD

*RDO ,PSUR

DQG |

VH

LH

*)

*RDO 6WUHDPOLQH WKH &,3 SURFHVYV E\ LPSURYLQJ DFFRXQWLQJ WUDFNLQ
7TRWDO FXUUHQW &,3 SURMHFWYV

F X
ZH
2%

THFKQRORJ\ %XLOGLQJ 5RDG 3URMHFWYV
&,3 B3URMHFWYV )XQGHG 3HU <HDU



([SHQGLWXUHV %\ &DWHJRU\
*HQHUDO )XQG 6XPPDU\ YV B3XEOLF )DFLOLWLH"

ODLQW 2SHUDW ERGYWDO

B 3HuvRQQHO
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&RPSXWHU ODLQWHQDQFH 5HSD
5RDG (PSOR\HH

/IDZ (QIRUFHPHQW

&OHULFDO

%O0GJ ODLQWHQDQFH -DQLWRUYV|

L U

727%/

)XOO WLPH HTXLYDOHQWYV
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7KLV SDJH UHSUHVHQWY DOO EXLOGLQJV DQG WKHLU FRUUHVSRQGLQJ EX
ZKLFK LV KDQGOHG XQGHU WKH 6KHULII V GHSDUWPHQW 7KH )DFLOLWLHV
DQG */
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$FFWWXGJIJHW &DWHJIRU\ )< $FWXBO (VWLPDWHV %XGJHW
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$XWKRUL]JHG 6WDIILQJ ) < )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&8&203/,6+0(176 $1' &+$//(1*(6

y &DUUROO %XLOGLQJ +9%& DQG SOXPELQJ SLSHVY DUH DJLQJ DQG FRQ!
QHHGV WR EHOWHMMXFUWNBEBD® FUHHS DQG SOXPELQJ QHHGV WR EH DGGI
UHSODFHG

y 'HQWRQ &RXQW\ &RXUWV %XLOGLQJ &RPSOHWHG UHPRGHO RI ROG S|
UHPRGHO IRU PDJLVWUDWH FRXUW ERWK RQ QG IORRU S5HPRGHO RI
FRPSOHWHG )< $00 PDMRU +9%& FRPSRQHQWYV WR EH UHSODFHG L(
WKURXJK WKH EXLOGLQJ -XU\ 6HUYLFHVY DQG 'LVWULFW &OHUN /RFN I
VHFEXULW\ 5RXWLQH IORRULQJ PDLQWHQDQFH ZKLFK LQFOXGHV VWULS

y &RXUWKRXVH RQ WKH 6TXDUH &RPSOHWHG UHVWRUDWLRQ RI EDVHPH!
WHQDQWY 5HSODFHG VHYHUDO WUHHV WKDW ZHUH GHVWUR\HG E\ VWI
RQ JRLQJ FKDOOHQJH &RQWLQXRXV KRPHOHVV DQG JUDIILWL LVVXHV
PDLQWDLQ DQG LQFUHDVH VHFXULW\ 5RXWLQH IORRULQJ PDLQWHQDQ
FDUSHW FOHDQLQJ
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$&&203/,6+0(176 $1' &+$//(1*(6

y (PHUJHQF\ ODQDJHPHQW )DFLOLW\ OXOWLSOH LVVXHVY DW WKLV IDFLOL
KDQJLQJ PHFKDQLFDO HTXLSPHQW :LWK WKH KHDY\ ORDGV RI LFH D(
GDPDJHVY DQG VWUHVVHV WKH VWUXFWXUH RI WKH EXLOGLQJ HDFK WL
UHORFDWHG DW WKH ORUVH VWUHHW FRPSOH[ EXLOGLQJ

y $GPLQLVWUDWLYH )DFLOLW\ ORUVH 6W 6XFFHVVIXOO\ FRPSOHWHG
&RXUWV WR WKH VW IORRU 8SGDWHG DQWLTXDWHG +9%& FRQWURO \
FRROLQJ FDSDELOLWLHY :RUNHG ZLWK PXOWLSOH GHSDUWPHQWYV IRU

y O0DU\ DQG -LP +RUQ *RYHUQPHQW &HQWHU 1HZ ZRRGHQ IHQFH LQVWD
OLQH 7RWDO LQWHULRU UHIUHVK 1HZ ZDOO SDLQW IORRULQJ XSJUDG

y 6DQG\ -DFREV *RYHUQPHQW &HQWHU &DUUROOWRQ 6HYHUDO ODUJH X
JDUGHQ UDLQZDWHU KDUYHVWLQJ WDQN DQG VWDELOL]J]HG WKH JD]JHE

y &KDUOLH &ROH %XLOGLQJ 6WDWH PDQGDWHG YHQW KRRG XSJUDGH IR
WKH MDLO GRRU KDUGZDUH DQG ORFNV LV EHFRPLQJ DQG LQFUHDVLQ
GRLQJ UHSDLUV %DQG $LGV RQ LWHPV WKDW QHHG D IXOO UHSODFHP

y 3UHFLQFW *RYHUQPHQW &HQWHU 5HPRGHO RI 6WDWH UHS &RPPLV\
LOWHULRU RI WKLV EXLOGLQJ DORQJ ZLWK WKH EHDXWLILFDWLRQ RI W

y [I/RRS $GPLQLVWUDWLYH &RXUWKRXVH $GGHG H[WHULRU VSHDNHU
FRPPXQLW\ SDYLOLRQ IRU OLJKWLQJ FKDQJH IRU HYHQWY :RUNLQJ ZL
WKDW ZLWK D QHZ EXLOGLQJ WKDW QHHG WR EH DGGUHVVHG

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBO (VWLPXWHV3URMHFWHG
*RDO -RVHSK $ &DUUROO 'HQWRQ &RXQW\ $GPLQLVWUDWLRQ &RQWLQXF
EXLOGLQJ DQG WKH H[WHULRU ODQGVFDSLQJ

3UHYHQWLYH PDLQWHQDQFH

BHUYLFH UHTXHVWV
*RDO 'HQWRQ &RXQW\ &RXUWV %XLOGLQJ &RQWLQXH WR PRQLWRU SUHY
H[WHULRU ODQGVFDSLQJ 5HPRGHO EXGJHWHG VSDFHV WR SURYLGH EHWWF

3UHYHQWLYH PDLQWHQDQFH

BHUYLFH UHTXHVWV
*RDO &RXUWKRXVH RQ WKH 6TXDUH 7R PDLQWDLQ DQG XSNHHS WKLV K
&RXQW\ DQG IROORZ DOO KLVWRULFDO SUHVHUYDWLRQ PHDVXUHV DQG
DSSHDUDQFH RI EXLOGLQJ 1HZ +9%$& SURMHFW WR KRSHIXOO\ EHJLQ LQ WK
RI ZKROH EXLOGLQJ

BUHYHQWLYH PDLQWHQDQFH
BHUYLFH UHTXHVWV

*RDO (PHUJHQF\ ODQDJHPHQW )DFLOLW\ ,Q GHVLJQ SKDVH IRU QHZ (PHUJF
3UHYHQWLYH PDLQWHQDQFH
BHUYLFH UHTXHVWV

*RDO $GPLQLVWUDWLRQ )DFLOLW\ ORUVH &RQWLQXH WR PDNH XVH RI

DQG PDNH XVH RI WKH ZDUHKRXVH VSDFH WR VWRUH &RXQW\ EHORQJL

UHRUJDQL]DWLRQ ZLWK VHFXUHG FDJHV )XWXUH SODQV WR SRWHQWLDO D¢
3UHYHQWLYH PDLQWHQDQFH

6HUYLFH UHTXHVWYV
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)< $SFWXBO (VWLPBWHV3URMHFWHG

QW &HQWHU ORQLWRU WKH EXLOGLQJ DC
H D XSJUDGH DOO +9$& V\VWHPYV

*RDO -LP 0ODU\ +RUQ *RYH
PDLQWHQDQFH SURJUDP 5

H
3UHYHQWLYH PDLQWHQ
BHUYLFH UHTXHVWV

*RDO 6DQG\ -DFREV *RYHUQPHQW &HQWHU &DUUROOWRQ ODLQWDLQ DQG X
VR WKDW LW LV D VDIH DQG VHFXUH HQYLURQPHQW IRU HPSOR\HHV DQG JH
&RPPXQLW\ *URYH 2UFKDUG

B3UHYHQWLYH PDLQWHQDQFH

BHUYLFH UHTXHVWV
*RDO &KDUOLH &ROH %XLOGLQJ ODLQWDLQ WKLV EXLOGLQJ DW D OHYHC
FRQWLQXH WR SURYLGH D VDIH DQG VHFXUH EXLOGLQJ IRU HPSOR\HHV DQG

3UHYHQWLYH PDLQWHQDQFH
BHUYLFH UHTXHVWV

*RDO 3UHFLQFW *RYHUQPHQW &HQWHU 7R FRQWLQXH WR SURYLGH UHS
B3UHYHQWLYH PDLQWHQDQFH
BHUYLFH UHTXHVWV

*RDO /RRS $GPLQLVWUDWLY
DQG WR SURYLGH SUHYHQWDWLY
DQFH

3UHYHQWLYH PDLQWHQ
BHUYLFH UHTXHVWV

*RDO $00 &RXQW\ )DFLOLWLHY 3UHYHQWDWLYH PDLQWHQDQFH DQG UHSE
$00 %XLOGLQJYV 3UHYHQWLYH ODLQWHQDQFH
$00 %XLOGLQJV 7RWDO 6HUYLFH 5HTXHVWYV

HPRGHO IRU ¢
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VSHFLILFDWLRQV &RQVWUXFWLRQ ODQDJHPHQW DOVR DFWV DV 'HQWRQ &
UHYLHZ SURFHVV RSHUDWHV HIIHFWLYHO\ 7KH GHSDUWPHQW FRRUGLQDWF
'"HSDUWPHQW WR HQVXUH WKDW WKHLU QHHGV DUH DGGUHVVHG $ UHSUH
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$'0,1,675%$7,9( 6833/,(6
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+263,7%$/,7< 6833/,(6
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7(&+12/2*< (48,30(17
I$: 5(0)(5(1&( %22.6
'8(6 68%6&5,37,216
)8 (/
81,)2506
*$58*( 6833/,(6
9(+,&/( (48,30(17
75%$,1,1* ('8&%$7,21
:,5(/(66 6(59,&(6
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7(&+12/2*< 62)7:$5( 6(59,&(6
9(+,&/(6
7TRWDO



'"(1721 &2817<
'HSDUWPHQW &RQVWUXFWLRQ ODQDJHPHQW * |/

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6

y &RQVWUXFWLRQ ODQDJHPHQW KDV FRPSOHWHG PXOWLSOH VPDOO SURN
WKH LPSOHPHQWDWLRQ RI WKH (PHUJHQF\ 6HUYLFHV %XLOGLQJ FRPS
UHSODFHPHQW RI DOO PHFKDQLFDO HTXLSPHQW LQ WKH &RXUWYV %XL
ODQDJIJHPHQW LV LQ WKH GHYHORSPHQW ZLWK )DFLOLWLHV DQG $GPL
FKDOOHQJHVY RQ SURMHFWYVY KDV EHHQ PHHWLQJ WKH FRQVWUXFWLRQ

FRPSOHWLRQ
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBPO (VWLPXWHV3URMHFWHG

*RDA@RPSOHWH RI WKH FRQVWUXFWL Q SURMHFWYVY LQ DFFRUGDQFH ZLV
ZLWKRXW JRLQJ RYHU WKH FRQWLQJHQF\ DOORZDQFH DPRXQW IRU QHZ F

1XPEHU RI FRQVWUXFWLRQ S

1XPEHU RI FRQVWUXFWLRQ SURMHFWY ZLWK VRPH1 $ 1$

FRQWLQJHQF\ DOORZDQFH OHIW

3HUFHQWDJH Rl SURMHFWV WKDW GLG QRW XVH WKK HQWLUH1 $

FRQWLQJHQF\ DOORZDQFH
*RDA@RPSOHWH RI WKH FRQVWUXFWLRQ SURMHFWY LQ DFFRUGDQFH ZLV
ZLWKRXW JRLQJ RYHU WKH FRQWLQJHQF\ DOORZDQFH DPRXQW IRU QHZ F

I1XPEHU RI SURMHFWY LQ GHVLJQ SKDVH

IXPEHU RI SURMHFWY LQ FRQVWUXFWLRQ

$SSUR[LPDWH GROODU YDOXH RI GHVLJQ VHUYLFHV
$SSUR[LPDWH GROODU YDOXH RI FRQVWUXFWLRQ SURMHFWYV



(1721 &2817<
'HSDUWPHQW /DZ (QIRUFHPHQW )DFLOLW\ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH /DZ (QIRUFHPHQW )DFLOLWLHV 'LYLVLRQ RI WKH '"HQWRQ &RXQW\ 6KHU
DQG LPSURYLQJ D ZLGH YDULHW\ RI OLIH VDIHW\ VHFXULW\ DQG RSHUDW
SHUVRQQHO ZLWKLQ WKLV GHSDUWPHQW PDLQWDLQ DQG UHSDLU DOO IDFL
IDFLOLWLHYV DQG WKH /DZ (QIRUFHPHQW &HQWHU 7KH MDLO IDFLOLWLH\
DSSUR[LPDWHO\ LQPDWHV :H DOVR PDLQWDLQ DQG UHSDLU WKH ILUHD
FDUH RI UHPRWH UDGLR WRZHU VLWHV 7KH VWDII FRYHUV D ZLGH UDQ
HOHFWULFDO +9%$& DQG YHU\ WHFKQLFDO UHSDLU RI HTXLSPHQW WKDW DU
ZRUN EHLQJ GRQH E\ RXWVLGH FRQWUDFWRUV ZKHWKHU LW LV DV VPDOO F
DQG ODXQGU\ DUHDV

),1$1&,%$/ 75(1'6

$FFWHOXGIHW &DWHJIRU\ ) < $SFWXBO (VWLPDWHYV %XGJHW
6$/$5< $66,67%$5176
29(57,0( &$6+ 237,21
/21%(9,7< 3%$<
/$: (1)25&(0(17 ,1&(17,9( 3$<
),&$
5(7,5(0(17
:25.(56 &203
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$'0,1,675%$7,9( (48,30(17
(<6 $1' /2&.6
7(&+12/2*< (48,30(17
'8(6 68%6&5,37,216
)8 (/
81,)2506
*$5%*( 6833/,(6
-$1,725,%/ 6833/,(6
[,*+7 %8/%6
75%,1,1* ('8&%7,21
-$1,725,%/ 6(59,&¢(
:,5(/(66 6(59,&(6
(/(&75,& 6(59,&(
$7(5 6(59,&(
*$6 6(59,&(
5(3$,56 $1' 0$,17(1$1&(
6(59,&( &2175%$&7
9(+,8&/( &$5(
3/80%,1* 5(3$,56
3/80%,1* 6833/,(6
-$,/ '2256 $1' /2&. 5(3%,5



'"(1721 &2817<

'HSDUWPHQW /DZ (QIRUFHPHQW )DFLOLW\

$SFFWAXGIHW &DWHJIRU\
(/(&75,&%/ 6833/,(6

),1$1&,$/ 75(1'6

*

) < $FWXBO (VWLPDWHY %XGJHW

/$81'5< 6833/,(6 $1' 5(3%,56

522) 5(3$,56

.,7&+(1 6833/,(6 $1' 5(3%,56

5(02'(/,1* (;3(16(

0,6& %8,/',1* 0$,17(1%1&(

7(&+12/2*%< 62)7:$5(

6(59,&(6

0$,17(1$1&( 0$1$*(0(17
3(67 &21752/ /$: (1)25&(0(17

/$1'6&$3,1* (;3(16(
&$3,7$/ (48,30(17

9(+,&/(6
/$:1 (48,30(17 /$: (1)25&(
7TRWDO
67%$)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< ) <

1R Rl )XOO 7LPH (PSOR\HHYV
1R RI 3DUW 7LPH (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6
y S5HSODFHG RQH RI WKH $ VLGH ERLOHUV
y ,QVWDOOHG KHDWHUV LQ DOO H[WHULRU PHFKDQLFDO URRPV IRU IUHH

ZDWHU VA\VWHPYV

)<

y 8SJUDGHG WKH SURJUDP DQG FRPSRQHQWYV IRU WKH EXLOGLQJ PDQDJH
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
) < $FWXRPO (VWLPXWHV3URMHFWHG

*RDO &RQWLQXH WR XSJUDGH SOXPELQJ ILTWXUHV WKURXJKRXW WKH MDLO
SHSODFH DJLQJ WRLOHWYV LQ WKH 0ODLQ -DLO

5HSODFH .HYODU ODVNV IRU 6&%$

5HSODFH $('

*RDO ,QFUHDVH HIILFLHQF\ IRU XWLOLWLHY DQG SHUVRQQHO

8SJUDGH /(" OLJKW IL[WXUHV

7UDLQLQJ IRU VWDII RQ MDLO GRRUV ERLOHU VV\VWHPV DQG

EXLOGLQJ PDQDJHPHQW V\VWHPV
7TRWDO ZRUN RUGHUV FRPSOHWHG



'"(1721 &2817<
'HSDUWPHQW )DFLOLWLHY ODQDJHPHQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH )DFLOLWLHY ODQDJHPHQW 'HSDUWPHQW LV UHVSRQVLEOH IRU WKH PDL
DV OLPLWHG UHSDLUV RI OHDVHG IDFLOLWLHV )DFLOLWLHV ODQDJHPHQW
IDFLOLWLHY 7KH PLVVLRQ RI WKH )DFLOLWLHY '"HSDUWPHQW LV WR HIILFL
SURFXUHPHQW DQG VHUYLFHV WR VXSSRUW 'HQWRQ &RXQW\ GHSDUWPHQ
EXLOGLQJV ZLWK WKH H[FHSWLRQ RI WKH /DZ (QIRUFHPHQW )DFLOLW\ ZzZK
GHSDUWPHQW DOVR PDLQWDLQV WHQ ORWYV DQG ILHOGV RI YDULRXV VL]HV

),1$1&,$/ 75(1'6

$FFWHXGIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
6$/$5< '(37 +($'6
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'"(1721 &2817<
'HSDUWPHQW )DFLOLWLHY ODQDJHPHQW * /

),1$1&,%$/ 75(1'6

$FFWWHOXGIHW &DWHJIRU\ )< $FWXBO (VWLPDWHV %XGJHW
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67%)),1* 75(1'6

$XWKRULJHG 6WDIILQJ ) < )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV



"(1721 &2817<
'HSDUWPHQW )DFLOLWLHV ODQDJHPHQW * /
$&&203/,6+0(176 $1' &+$//(1*(6
y ORQLWRULQJ DOO &RXQW\ EXLOGLQJV WR HQVXUH VDIH DQG VHFXUHG I
y &RQWLQXHG UHSDLUV DQG WR SURYLGH SUHYHQWDWLYH PDLQWHQDQF]
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG

*RDO 3URYLGH DJJUHVVLYH SUHYHQWLYH PDLOQWHQDQFH SURJUDP IRU DOC

6TXDUH IRRWDJH RI RZQHG IDFLOLWLHY PDLQWDLQHG
6TXDUH IRRWDJH RI OHDVHG IDFLOLWLHY PDLQWDLQHG
RUN RUGHUV FRPSOHWHG



'"(1721 &2817<
'HSDUWPHQW 2SHUDWLRQV 5HF\FOLQJ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 2SHUDWLRQV 5HF\FOLQJ GHSDUWPHQW PDLQWDLQV WKH VWDWH PDQ
DGPLQLVWHU FRQWUDFWYV ZLWK UHF\FOLQJ YHQGRUV IRU DFFHSWDQFH RI
UHF\FOHG PDWHULDOYV $00 'HQWRQ &RXQW\ IDFLOLWLHY SDUWLFLSDWH L
DzDUG DQG LQFHQWLYH SURJUDPV IRU &RXQW\ HPSOR\HHVY ZKR SDUWLFLSD!'

),1$1&,$/ 75(1'6

$FFWHXGIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
6$/$5< $66,67$176
29(57,0( &$6+ 237,21
[21%(9,7< 3$<
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%,/,1*8%/ ,1&(17,9( 3$<
),&$
5(7,5(0(17
:25.(56 &203
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)8 (/
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75%$,1,1* ('8&%$7,21
9(+,&/( &$5(
7RWDO

67$)),1* 75(1'6

$XWKRULJHG 6WDIILQJ ) < )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&8&203/,6+0(176 $1' &+$//(1*(6
y &RQWLQXHG WR SURYLGH UHF\FOLQJ VHUYLFHV WR DOO FRXQW\ HPSOR
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBPO (VWLPXWHV3URMHFWHG
*RDO &RQWLQXH WR H[SDQG WKH UHF\FOH SURJUDP DQG LPSOHPHQW D QH
J,QPDWH KRXUV XWLOL]HG
5HF\FOLQJ VWRSV IRU SLFNXS



'"(1721 &2817<
'HSDUWPHQW 7HOHFRPPXQLFDWLRQV 1HWZRUN * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 7THOHFRPPXQLFDWLRQV 1HWZRUN 'HSDUWPHQW LV UHVSRQVLEOH IRU
PDLQWHQDQFH RI WKH &RXQW\ ZLGH WHOHFRPPXQLFDWLRQV HTXLSPHQW I
VHUYLFHV 7KH\ PDLQWDLQ WKH SKRQH DQG YRLFHPDLO V\VWHP DV ZHOO D
OLQHV 7KLV GHSDUWPHQW SURYLGHV DVVLVWDQFH WR DOO &RXQW\ GHSD!I
UHFRPPHQGLQJ D SODQ RI DFWLRQ DQG DVVLVWLQJ WKRVH GHSDUWPHQWYV

),1$1&,$/ 75(1'6

$FFWHXGIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJIJHW
6$/$5< $66,67$176
1(: +,5( 6$/$5,(6
0$:(' 287 (03/2<(( $'-8670(17
29(57,0( &$6+ 237,21
[21%(9,7< 3$<
%,/,1*8%$/ ,1&(17,9( 3$<
"(*5(( ,1&(17,9( 3$<
&I127+,1* % (1(),7
5(027( $&&(66 $//2:$1&(
),&$
5(7,5(0(17
:25.(56 &203
81(03/2<0(17 ,1685%$1&(
+($/7+ ,1685%1&(
&I127+,1*% %(1(),7
0,/($*( 5(,0%856(0(17
7(&+12/2*< (48,30(17
'8(6 68%6&5,37,216
75%$,1,1* ('8&%$7,21
7(/1(3+21( 6(59,&(
7(&+12/2*< 62)7:$5( 6(59,&(6
7(&+12/2%*< &$3,7$/
7RWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6

y $FFRPSOLVKPHQW , QVWDOOHG 1XWDQL[ WR UHSODFH HQG RI OLIH Y
VHFXUH YLUWXDOL]DWLRQ SODWIRUP WKDW SRZHUV YLUWXDO PDFKLQF
DQG LQ SXEOLF FORXGYV

y $FFRPSOLVKPHQW 7KH &RXQW\ YRLFH VA\VWHP &LVFR 8QLILHG &RPPX
UHFHQW YHUVLRQ Y

y $FFRPSOLVKPHQW 'LVDVWHU UHFRYHU\ SURMHFW LV FRPSOHWH
FHQWHUV WR SURYLGH UDSLG UHFRYHU\ LQ WKH HYHQW RI D GLVDVWH!]



'"(1721 &2817<
'HSDUWPHQW 7HOHFRPPXQLFDWLRQV 1HWZRUN * /

$&&203/,6+0(176 $1' &+$//(1*(6

y &KDOOHQJH (QWHUSULVH 2SHUDWLRQV SURMHFW ZRUNORDG

y &KDOOHQJH 7TKH FXUUHQW WUHQG RI F\EHU VHFXULW\ WKUHDWYV KD
2SHUDWLRQV XQLW )UHTXHQW SDWFKLQJ RI YXOQHUDELOLWLHYV KDV E

y &KDOOHQJH /RZ LQWHUQHW EDQGZLGWK FUHDWHV OLPLWDWLRQV RQ |
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $FWXPBO (VWLP)BEWHV3URMHFWHG
*RDO 7KH 1HWZRUN WHDP ZRXOG OLNH WR FRPSOHWH WKH Q V ILEF
FRXQW\ EXLOGLQJV 'RLQJ VR ZLOO DOORZ IRU WKH GHYHO SPH QW RI D
FRPSOHWLRQ EXW ZLOO PRVW OLNHO\ UHTXLUH OHDVH DJUHHPHQWY EHWZH
JLEHU SDWK IURP 6RXWKZHVW &RXUWKRXVH WR '&
JLEHU SDWK IURP &RXQW\ &RXUWV %XLOGLQJ WR
&RSHODQG *RYHUQPHQW &HQWHU
&RPSOHWH UH GXQGDQW SDWK ORJLFDO URXWLQJ IRU HDFK
&RXQW\ EXLOGLQJ
*RDO 7KH 1HWZRUN WHDP ZLOO LQFUHDVH QHWZRUN UHGXQGDQF\ LQ WKH
FRPPXQLFDWLRQV
&RQILIJXUH WKH VHFRQG SDWK IURP /(& WR WKH SULPDU\
GDWD FHQWHU
5HSODFH FRUH VZLWEK
&RQILIJXUH UHGXQGDQW VZLWFKHV IRU FRPPXQLFDWLRQ LQ
WK H FHQWHU

*RDO 1HWZRUN WHDP WR LQFUHDVH LQWHUQHW EDQGZLGWK WR * LQ )<
'"HVLJQ $UFKLWHFWXUH
8SJUDGH 'DWD &HQWHU LQ /HZLVYLOOH
8SJUDGH 'DWD &HQWHU LQ 'HQWRQ
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'"(1721 &2817<
'HSDUWPHQW &RXQW\ -DLO * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RXQW\ -DLO LV UHVSRQVLEOH IRU KRXVLQJ DQG PDQDJLQJ RIIHQGH
DGPLQLVWUDWLRQ IRFXVHV RQ IDFLOLWDWLQJ WKH RSHUDWLRQ DQG LQW
IDFLOLW\ 7KH PDMRU MDLO IXQFWLRQ LV WR SURWHFW WKH SXEOLF E\ VHF
FULPHV 7KHVH UHVSRQVLELOLWLHVY DUH H[HFXWHG LQ FRPSOLDQFH ZLWK
KDV WKH UHVSRQVLELOLW\ RI KROGLQJ DQG PDQDJLQJ FRQYLFWHG IHORQYV
2WKHU MDLO IXQFWLRQV LQFOXGH WUDQVSRUWLQJ LQPDWHYV SURYLGLQJ
LQPDWH SRSXODWLRQ

),1$1&,$/ 75(1'6
$FFWHhXGIJHW &DWHJIRU\ )< $FWXBRO (VWLPDWHV %XGJIHW

6$/$5< $66,67%$176
3$57 7,0( 6$/$5,(6
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"(1721 &2817<
'HSDUWPHQW &RXQW)\ -DLO * /
),1$1&,$/ 75(1'6

$FFWAXGIHW &DWHJIRU\ )< $FWXBO (VWLPDWHYV %XGJHW

< K K K K

75%,1,1* ('8&%$7,21
2)),&,%/ 75%9(/ (03/2<((
:,5(/(66 6(59,&(6
287 2) &2 35,621(5 (;3 -$,/
7(&+12/2*< 62)7:$5( 6(59,&(6
0$,17(1%1&( 0$1%$*(0(17
&$3,7%$/ (48,30(17
9(+,&/(6
7TRWDO
67%)),1* 75(1'6

$XWKRULJHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHYV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6

ODLQWDLQHG WKH VDIHW\ DQG VHFXULW\ RI WKH LQPDWHY ZKLOH ZRUN
MDLO LV FXUUHQWO\ VWDIIHG DW ZKLFK KDV QHFHVVLWDWHG WKH W

&RQWLQXHG PDQDJHPHQW DQG SURFHVVLQJ RI SHUVRQV DGPLWWHG W
UHTXLUHPHQWY VHW IRUWK E\ WKH 6WDWH LQ SURFHVVLQJ WKH LQPDW

ODQDJLQJ RXW RI FRXQW\ LQPDWHY DV WKH\ DUH UHTXLUHG WR UHWXU
ODQDJHG VWDII VKRUWDJHY E\ FRQVROLGDWLQJ KRXVLQJ DUHDV DQG F
$ZDUGHG D ELG WR 7ULQLW\ 6HUYLFHV IRU D IRRG VHUYLFH FRQWUDFW
2SHQHG WKH QHZ NLWFKHQ DQG ODXQGU\ IDFLOLWLHV IRU XVH

,QVWLWXWHG WKH HIITHFWLYH XVH RI GHELW FDUG VRIWZDUH V\VWHP IF
WKH QHHG WR SURFHVY DQG ZULWH WUXVW IXQG FKHFNV IRU DOO UHO

3DVVHG WKH DQQXDO MDLO LQVSHFWLRQ E\ WKH 7H[DV &RPPLVVLRQ RC
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRBO (VWLPXWHV3URMHFWHG

*RDARQWLQXH HIILFLHQW ERRNLQJ DQG UHOHDVLQJ SURFHVVHV

$YHUDJH KRXUV RQ LQWDNH SURFHVVLQJ
BULVRQHUV ERRNHG
BULVRQHUVY UHOHDVHG

*RDO &RQWLQXH WR RSHUDWH WKH 5HFRUGY '"HSDUWPHQW LQ DQ HIILFLHQ)

3XEOLF ,QIRUPDWLRQ UHTXHVWYV
3XEOLF ,QIRUPDWLRQ UHTXHVWY IXOILOOHG
SHFRUGY 6XESRHQDYV

*RDO %H FRPSOLDQW ZLWK 7H[DV &RPPLVVLRQ RQ -DLO 6WDQGDUGYV

ODLQWDLQ SDVVLQJ -DLO ,QVSHFWLRQV HDFK \HDU ZLWK QR
GHILFLHQFLHYV

-DLO LQVSHFWLRQV SDVVHG

+RVSLWDO 'XW\ +RXUV

$YHUDJH QXPEHU RI LQPDWHYV ERRNHG SHU GD\
$YHUDJH QXPEHU RI LQPDWHY KRXVHG SHU GD\



'"(1721 &2817<
'HSDUWPHQW -DLO +HDOWK * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH -DLO +HDOWK '"HSDUWPHQW LV UHVSRQVLEOH E\ VWDWXWH IRU SURYL
QHHGV WR LQPDWHYV UHJDUGOHVYV RI DELOLW\ WR SD\ 'XWLHV LQFOXGH
WUHDWPHQW LV QHFHVVDU\ PDLQWDLQLQJ PHGLFDO FKDUWY DQG YDULRX
+HDOWK 6HUYLFHV 30DQV PXVW EH ZULWWHQ DQG DSSURYHG E\ WKH 7H[L
SURYLGHV WDFWLFDO DQG ILHOG VXSSRUW IRU "HQWRQ &RXQW\ ODZ HQIR
KHDOWK SDWLHQW WUDQVSRUWYV

),1$1&,%$/ 75(1'6
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$XWKRUL]JHG 6WDIILQJ ) < )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&8&203/,6+0(176 $1' &+$//(1*(6

,QWDNH $VVHVVPHQWY ODLQWDLQ PDQGDWHG KHDOWK DVVHVVPHQWYV
WR HDFK KRXU VKLIW $ SULPDU\ FDUH VWDIlI PHPEHU IURP RWKHU |
LQWDNH DVVHVVPHQWY GXULQJ SHDN WLPHV RI LQFRPLQJ SULVRQHUV
IRU PLQLPL]LQJ H[SRVXUH ULVNV RI 6$56 &29 &29," DQG 0 3R[ L
HQKDQFHG 2YHU WKH FRXUVH RI WKH \HDU WKH QXPEHU RI QHZO\ DU
KHDOWK DVVHVVPHQW WDVNV FRQWLQXH WR LQFUHDVH ZLWK WKH DG

SULVRQHU LQWDNH KHDOWK DVVHVVPHQWYV IRU )< DQG \

OHQWDO +HDOWK ,QPDWHV ZLWK VLIQLILFDQW PHQWDO KHDOWK FRP
EHKDYLRU UHTXLUH LQWHQVLYH DFXWH DQG WKHUDSHXWLF FDUH 7K
LGHQWLI\LQJ DQG PDQDJLQJ LQPDWHY DW DFXWH ULVN RI PHQWDO KH
FOLQLFDO FHQVXV 6XLFLGH :DWFK LV D VWDQGDUG RI KHLIJKWHQHG
FRQVLGHUHG WR EH DW ULVN IRU VHOI KDUP RU VXLFLGDO LGHDWLRQ
DQRG FOLQLFDO UHTXLUHPHQWY IRU SHUVRQV FRQVLGHUHG WR EH DW
DGPLOQLVWUDWLRQ RI WKH PDQGDWHY UHVXOWHG LQ D VLIJQLILFDQW L(
DV FOLQLFDO FDUH VWDQGDUGY $ FRPSUHKHQVLYH WHOH SV\FKLDWU\
VHUYLFHV ZKLFK KDV QRWLFHDEO\ LPSURYHG RXU DELOLW\ WR DGGUH

OHQWDO +HDOWK FRQWLQXHG 2QFH D SULVRQHU LV SODFHG RQWR 6
OHQWDO +HDOWK 3URIHVVLRQDO 40+3 FDQ ODZIXOO\ UHPRYH WKRYV
VWDQGDUGV RI DVVHVVPHQW DQG FDUH ZLWK RXU DWWHQGLQJ SV\Fk
GLVFKDUJH SODQQLQJ 7KH PRVW LPPHGLDWH EHQHILW LV D PRUH D W
VHO| KDUP DQG FOLQLFDO FRQYHUVLRQV WR WKHUDSHXWLF FDUH $V
RQVLWH RU VXSSOHPHQWHG ZLWK D URWDWLQJ RQ FDOO FRQVXOWDW|]
EHHQ HQKDQFHG IRU GHIHUULQJ LQFRPLQJ SULVRQHUV WR FRPPXQLW\
WKH MDLO IDFLOLW\ 'LVFKDUJH SODQQLQJ LQFOXGHV D FRPPXQLW\ UH
DV ZHOO DV HPSOR\PHQW YHWHUDQV VHUYLFHV HGXFDWLRQDO DQG (

$FXWH DQG (PHUJHQF\ &DUH ,QPDWHV ZLWK DQ DFXWH LOOQHVV RU L
KRVSLWDO VHWWLQJ ZLWKRXW FUHDWLQJ D VHULRXV ULVN WR WKH S¥
HPHUJHQF\ PHGLFDO FDUH DW DQ DSSURSULDWH KRVSLWDO $FXWH DQ
ZH DUH FDSDEOH RI SURYLGLQJ VNLOOHG FDUH IRU D ZLGH UDQJH RI
DGYDQFHG LQWHUYHQWLRQV UHTXLUH DGGLWLRQDO KRVSLWDO DQG V¢
FDSDELOLWLHV WR PLQLPL]H DFXWH WUDQVSRUWY WKURXJK LQFUHDYV
SURYLGLQJ DGGLWLRQDO WUDLQLQJ DGYDQFLQJ GLUHFW FDUH SURWF
WR KHOS PLQLPL]H WUDQVSRUWYV $ UHFHQW FKDQJH LQ RXU PHGLFDO
LQ KRXVH LQ DGGLWLRQ WR [ UD\V

SKDUPDF\ OHGLFDWLRQV FRQWLQXH WR EH RXU JUHDWHVW H[SHQVH 2
ZLWK FRVW DQG XWLOL]DWLRQ UHYLHZV GHPRQVWUDWLQJ DQ DYHUDJ}
PRQWKO\ DYHUDJH Rl SDWLHQWY EHLQJ WUHDWHG IRU +,9 +&9 LV

5HVSLUDWRU\ LOOQHVVHV LV WKH VHTXHQFH RI UHPDLQLQJ SKDUPDF\
FOLQLFDOO\ HIILFLHQW IRUPXODU\ GHYHORSHG WKURXJK RXU PHGLF
FRQWUDFW ZLWK &OLQLFDO 6ROXWLRQV WR SURYLGH RXU SKDUPDFHX
FRVWY DJUHHPHQWY RI WKH OLQQHVRWD 0OXOWL VWDWH &RQWUDFW $C
QHIJRWLDWHG D FUHGLW RQ DOO UHWXUQHG PHGLFDWLRQV 8WLOL
SURYHQ WR EH D VLIJQLILFDQW EHQHILW WRZDUG PLWLIJDWLQJ PHGLFD\
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y LQIHFWLRXV 'LVHDVH 3UHYHQWDWLYH PHDVXUHV DJDLQVW LQIHFWLRX
LQIOXHQ]D DQG RWKHU WUDQVPLWWDEOH GLVHDVHV RU LOOQHVV Z
SHUVRQQHO DQG YROXQWHHUV DW DQ LQFUHDVHG ULVN RI H[SRVXUH
WXEHUFXORVLV LQ )< DQG ZH SURYLGHG WXEHUFXORVLV VFUHH
+HDOWK 6WDII &XUUHQWO\ )< LQPDWHV DQG RIILFHUV VV
IRU WXEHUFXORVLY 5HVSRQVLYH WR WKH SDQGHPLF WKUHDW RI 6%
PDQDJHPHQW JXLGHOLQHV LQ FRRUGLQDWLRQ ZLWK 'HQWRQ &RXQW\
&RYLG RXWEUHDNV ZLWKLQ WKH MDLO :H ZHUH YLJLODQW WRZDUGYV
SURFHGXUHV WRZDUG WKDW SRVVLELOLW\ 7KHUH KDYH EHHQ QR NQRZ

y B3ULVRQHU OHGLFDO ([SHQVH 'HQWRQ &RXQW\ LV UHTXLUHG WR SURY
LQPDWHY UHJDUGOHVV RI DELOLW\ WR SD\ 6WHZDUGVKLS LQFOXGH\
QHFHVVLW\ &RVWV UHIOHFW D P\ULDG RI IDFWRUV VXFK DV WUHQGV L
WKH IOXFWXDWLQJ SULFH RI SKDUPDFHXWLFV DOOLHG FDUH VHUYLFH
H[SHFWDWLRQV UHJDUGLQJ WKH OHYHO RI KHDOWKFDUH SURYLGHG $¢
LV D JLYHQ UHDOLW\ WKDW PXVW EH WDNHQ LQWR FRQVLGHUDWLRQ ZK
FDUH FDSDELOLW\ DQG RXWVRXUFLQJ RQO\ PDMRU PHGLFDO DQG VSHF
FDUH LV UHJXODWHG WR FOLQLFDO QHFHVVLW\ $0OOLHG FRPPXQLW\ FD
LV URXWLQHO\ HYDOXDWHG IRU HIILFLHQF\ LQ PRGHUDWLQJ H[SHQVHV

y B3ULVRQHU OHGLFDO ([SHQVH &RQWLQXHG ,Q DGGLWLRQ WR QHJRWLDW
ZH DOVR KDYH PDQDJHG WR PLQLPL]H FRVW WKURXJK D UH UDWH SUR.
ELOOLQJ UH UDWH SURJUDP KDV UHVXOWHG LQ KXJH FRVW VDYLQJV IR

ELOOHG WR SDLG ZH H[SHFW D VLPLODU SDWWHUQ RI
‘H ZHUH DSSURYHG IRU DQ $GPLQLVWUDWLYH $VVLVWDQW SRVLWLRQ G
PHGLFDO H[SHQGLWXUHV WKLV SRVLWLRQ KDV EHHQ ILOOHG ZLWK D
&KDVVLV UH UDWH SURJUDP :H YH UHDOL]HG KHLJKWHQHG HIILFLHQF\
VXFFHVVIXOO\ UH UDWHG RU UHWXUQHG WR WKH YHQGRUV DIWHU LQFU

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG

*RDO OD[LPL]H HIILFLHQF\ LQ 3K\VLFLDQ DQG 1XUVH 3UDFWLWLRQHU WLP
JUHDWHU FRQWLQXLW\ Rl GLUHFW FDUH VXSHUYLVLRQ
ODLQWDLQ RQ VLWH SK\VLFLDQ DYDLODELOLW\ WR D PLQLPXP
Rl KRXUV
&RQWLQXH RXU 1XUVH 3UDFWLWLRQHU OHYHU 2% *<1
ZHHNO\ FOLQLFDO KRXUV
ORQWKO\ RQVLWH PHQWDO KHDOWK DFXWH DVVHVVPHQWYV DQG
FOLQLFDO FRQYHUVLRQV IRU LQFRPLQJ LQPDWHV ZLWK IRXU
)7( TXDOLILHG PHQWDO KHDOWK SURYLGHUV OHQWDO
+*HDOWK SDWLHQW FRQWDFW KRXUV QRZ LQFOXGH MDLO GHIHUUDO
DVVHVVPHQWY DQG GLVFKDUJH SODQQLQJ ZLWK UHVRXUFH
FRXQVHOLQJ

*RDO (QKDQFH RXU FOLQLFDO FDSDELOLWLHY LQ GLUHFW FDUH DQG PDQDJ
3ULPDU\ 3VI\FKLDWU\ HYDOXDWLRQV

$YHUDJH :HHNO\ 3ULPDU\ ,QWDNH $VVHVVPHQW IRU
$FXWH OHQWDO +HDOWK 5LVNYV

7THOHSV\FKLDWU\ HYDOXDWLRQV
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) < $FWXBPO (VWLPXWHV3URMHFWHG

OHDVXUHV -DLO +HDOWK )RFXVHV

$QQXDO ,QPDWH 3DWLHQW 3ULPDU\ &0OLQLFDO (YDOXDWLRQV

$QQXDO ,QPDWH 3DWLHQW 3V\FKLDWULF &OLQLFDO
(YDOXDWLRQV

$QQXDO QXPEHU RI LQPDWH SDWLHQW SUHVFULSWLRQV

$QQXDO ,QFRPLQJ 3ULVRQHU 3ULPDU\ ,QWDNH
$VVHVVPHQWYV UHIOHFWLQJ Rl WKH HVWLPDWHG WRWDO
RI SULVRQHU LQWDNHYV

$YHUDJH PRQWKO\ QXPEHU RI LQPDWH SDWLHQWYV
SUHVFULSWLRQV

$YHUDJH IHPDOH LQPDWH SDWLHQW :HOO +HDOWK
2EVWHWULFLDQ *\QHFRORJLF FOLQLFDO HQFRXQWHUV SHU
\HDU
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7KH '"HQWRQ &RXQW\ 6KHULIIpV 2IILFH &LYLO 6HUYLFH 6\VWHP KDV EHHQ
IRU WKH SXUSRVH RI GHYHORSLQJ DQG HQIRUFLQJ UXC
DQG WKHLU DGYDQFHPHQW ULJKWYV EHQHILWY DQG ZRUNLQJ FRQGLWLRQ
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$8&8&203/,6+0(176 $1' &+$//(1*(6

y 7KH &RPPXQLW\ OHGLD 5HODWLRQV VHFWLRQ RI WKH '"HQWRQ &RXC
FRPPXQLWLHYV RI '"HQWRQ &RXQW\ ORFDO QDWLRQDO PHGLD RXWOHMW
UHOHDVH IDFWV LQ D WLPHO\ PDQQHU WR RXU FRPPXQLWLHV WR VKR
SDUWLFLSDWH LQ FRPPXQLW\ HYHQWY &ULPH 3UHYHQWLRQ -XYHQLOF
6WXGHQW 3URJUDPV '&62 &LWL]JHQ $FDGHP\ -RE )DLUV 6DIHW\ )DL
QHLJKERULQJ SROLFH DJHQFLHV LQ FRPPXQLW\ HYHQWY VDIHW\ SURJ
ZKHQ UHTXHVWHG ,W LV LPSRUWDQW IRU RXU WHDP WR HGXFDWH WK
LOQFOXGHYVY EXW LV QRW OLPLWHG WR HGXFDWLQJ VWXGHQWY RQ KRZ
HGXFDWH VWXGHQWY DQG SDUHQWYV RQ LQWHUQHW VDIHW\ DFWLYH VK

y 368 ODMRU $FFRPSOLVKPHQWYV %R[HG HPSOR\HH ILOHV IRU /DVHUI
EDFNJURXQG LQYHVWLIJDWRU UHSRUWLQJ V\VWHP PSOHPHQWHG 7&
EDFNJURXQG LQYHVWLJDWLRQV ,PSOHPHQWHG WKH FUHDWLRQ RI I
$GPLQLVWUDWLYH $VVLVWDQW SRVLWLRQ IRU 7&2/( GRFXPHQWDWLRQ

y 368 ODMRU &KDOOHQJHYV J)LOO DOO FXUUHQW YDFDQFLHV WR EHFRP
5HPDLQ LQ FRPSOLDQFH ZLWK 7&2/( GXH WR FRQVWDQW UHYLVLRQV WHE
ILOHV DQG DGKHULQJ WR FRQWHQW UHTXLUHPHQWY SHU 7&2/( ,QFUF
SRVLWLRQV DQG ,QFUHDVH UHFUXLWLQJ HIITRUWYV

y 4XDUWHUPDVWHU ODLQWDLQHG WKH PDQDJHPHQW DFFRXQWDELOLW\
DQG YHKLFOHV LQFOXGLQJ GHVWUR\LQJ GDPDJHG HTXLSPHQW DQG RU
XQLIRUPV DQG HTXLSPHQW LVVXHG WR DOO RIILFHUV DQG GHSXWLHV
TXRWHV SUHSDULQJ SXUFKDVH UHTXHVW IRUPV VXEPLWWLQJ UHTXLV
LWHPV &RQWLQXHG WR GHYHORS SRVLWLYH UHODWLRQVKLSV ZLWK V.
DQG PDNH QHZ FRQWDFWV ZLWK YHQGRUV DV ZH XSJUDGH XQLIRUPV |
6XSSO\ WR FRPSOHWH VL[WHHQ QHZ 3DWURO YHKLFOHV DQG XQP|
XSSO\ $QJHO $UPRU DQG ,6%, WR FRPSOHWH WKH LQVWDOODWLRQ
HLIKWHHQ SDWURO YHKLFOHV 7RRN RYHU FRPSOHWH FRQWURO RI

y 4XDUWHUPDVWHU ODMRU &KDOOHQJHV O0DQDJH QRQ VHULDOL]JHG HTXL
0&0 V\VWHP IRU EHWWHU WUDFNLQJ ODLQWDLQ DQ RUJDQL]HG VXUSC
ODLQWDLQLQJ XQLIRUPVY DQG HTXLSPHQW ZLWK VXSSO\ DQG GHPDQG L\
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y 7KH 5DGLR 6HUYLFHV 8QLW FRQVLVWV RI RQH PDQDJHU DQG WKUHH L
PDQDJLQJ DQG PDLQWDLQLQJ WKH VLWH 'HQWRQ &RXQW\ ORWRUROD
VLPXOFDVW SDJLQJ VI\VWHP 7KH\ DUH DOVR UHVSRQVLEOH IRU PDLQWI
RZQHG E\ '"HQWRQ &RXQW\ GHSDUWPHQWYV 7KH &LW\ Rl /HZLVYLOOH MR

7KURXJK DQ DJUHHPHQW ZLWK WKH &LW\ Rl /HZLVYLOOH 'HQWRQ
PDLQWDLQV WKH WKUHH UDGLR VLWHV RZQHG E\ WKH &LW\ RI /HZLVYL
FRPPXQLFDWLRQV HTXLSPHQW DQG WKH DSSUR[LPDWHO\ PRELOH D
GHSDUWPHQWYV

y 7KH 7UDLQLQJ 'LYLVLRQ PDQDJHV DQG FRRUGLQDWHV WKH WUDLQLQJ
RYHUVHHV WKH J)LUHDUPV 5DQJH

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
) < $FWXRPO (VWLPXWHV3URMHFWHG

*RDO 1HRJRY 506 DQG ,QWHUQDO 7UDFNLQJ

3RVLWLRQV ILOOHG QHZ KLUHV SURPRWLRQV WUDQVIHUV

$SSOLFDWLRQV UHFHLYHG DQG UHYLHZHG E\ 368

SHFUXLWPHQW HYHQWYV DWWHQGHG E\ 368 SHUVRQQHO

&XUUHQW 'HWHQWLRQ MRE YDFDQFLHV
*RDO ODLQWDLQ DQ DFFXUDWH UDGLR GDWDEDVH IRU DOO XVHUV RI WKH 't

3URJUDPPLQJ UDGLRYV

5DGLRV SURJUDPPHG ZLWK QHZ FRGH SOXJV ILUPZDUH

XSJUDGHV DQG WXQHG RQ WKH VHUYLFH PRQLWRU

5DGLR 6\VWHP $ODUPV UHVSRQGHG WR DW WRZHU VLWHYV
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7KH 6KHULII V &RPPXQLFDWLRQV '"HSDUWPHQW LV UHVSRQVLEOH IRU SURFI
SHUVRQQHO WR WKH FLWL]JHQV RI YDULRXV PXQLFLSDOLWLHV LQ '"HQWRQ &
DQG PHGLFDO VHUYLFHV DUH SULRULWL]JHG DQG UHOD\HG WR SROLFH GH
*DPH :DUGHQV &RUSV RI (QJLQHHUV DQG 3DUN 5DQJHUV DV ZHOO DV &RX
WUDQVSRUW DQG IXJLWLYH GHSXWLHY 5HODWHG UDGLR DQG WHOHSKRQH
FRQILUPDWLRQV DUH DOVR KDQGOHG E\ WKLV VHFWLRQ

),1$1&,$/ 75(1'6
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y %HJDQ WKH FRQILIJXUDWLRQ SURFHVV IRU &$' ORELOH 506
y $GGHG 3LORW 3RLQW ,6' 3' DQG 6DQJHU ,6' 3' WR GLVSDWFK VHUYLFHV
y ODUN &$' 506 *R /LYH 7UDQVLWLRQ
y +LULQJ DQG 5HWHQWLRQ &KDOOHQJHV
y $GGLWLRQ RI 7 &35 &RXUVH WR /LFHQVLQJ UHTXLUHPHQWYV IRU 7HOHFR
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
) < $FWXRPO (VWLPXWHV3URMHFWHG
*RDO  $QVZHU (PHUJHQF\ DQG 1RQ (PHUJHQF\ FDOOV LQ D WLPHO\ PDQ
VHUYLFH
(PHUJHQF\ FDOOV KDQGOHG
3HUFHQWDJH RI (PHUJHQF\ FDOOV DQVZHUHG ZLWKLQ
VHFRQGV

1RQ HPHUJHQF\ FDOOV UHFHLYHG

*RDO ODLQWDLQ FRXQW\ ZLGH FRPELQHG FRPPXQLF W
HQWLWLHY IRU VKDUHG JRYHUQDQFH DQG VKDUHG IXQGL

1XPEHU RI &RXQW\ DQG 6WDWH DJHQFLHVY VHUYHG
1XPEHU RI 3ROLFH DQG )LUH $JHQFLHV VHUYHG
SBHUFHQWDJH RI ZRUNORDG OXQLFLSDO

O 3URYLGH IXO0O0 WLPH FRPPXQLFDWLRQV VH LFHV
QW GLVSDWFKLQJ VHUYLFHY DQG DFFHVV WR ORFDO UHJL

),5( (06 UHVSRQVH WR SXEOLF UHTXHVWYV
2IILFHU UHVSRQVH WR FLWL]JHQ UHTXHVWYV IRU DVVLVWDQFH
2IILFHU ,QLWLDWHG $FWLYLW\

LRQV V\VWHP LQF
QJ

RD
SRL
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'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 6KHULII V '"HSDUWPHQW LV D FRQVWLWXWLRQDOO\ FUHDWHG RIILFH .
&RQVWLWXWLRQ $UWLFOH 9 6HFWLRQ 7KH 6KHULII LV WKH FKLHI ODZ H
RSHUDWLQJ WKH FRXQW\ MDLOV LQYHVWLJDWLQJ FULPHV PDNLQJ DUUHVW
IRUHQVLF VFLHQFH ODERUDWRU\ FULPH VFHQH VHUYLFHV DQG VHL]LQJ S
ZLWK RWKHU ODZ HQIRUFHPHQW RUJDQL]DWLRQV 7KH '"HSDUWPHQW DOVR
&RXQW\ LQFOXGLQJ &ULPH 3UHYHQWLRQ 3URJUDPV &ULPH 6WRSSHUV 3UR.
:DWFK 3URJUDP WUDIILF HQIRUFHPHQW QDUFRWLFV LQYHVWLIJDWLRQV
ZDUUDQW VHUYLFH IXJLWLYH H[WUDGLWLRQ FRXUW EDLOLIIV FLYLO SUF
SDWUROV KLJK ULVN HQWU\ KRVWDJH UHVFXH VFKRRO UHVRXUFH GHSXW\
VLPLODU VHUYLFHV WR PDQ\ RI WKH VPDOOHU SROLFH DQG ILUH GHSDUWP
IRXU \HDU WHUP E\ WKH YRWHUV RI '"HQWRQ &RXQW\
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'"(1721 &2817<

'HSDUWPHQW 6KHULII 2SHUDWLRQV * /
$&&203/,6+0(176 $1' &+$//(1*(6
3DWURO 'LYLVLRQ 5HVSRQGHG WR RYHU FDOOV IRU VHUYLFHV

HQIRUFHPHQW RSHUDWLRQV WR HQFRXUDJH ORFDO RSHUDWRUV WR DC
'"HSOR\HG WKH UDGDU WUDLOHU LQ PDQ\ ORFDWLRQV LQ XQLQFRUSRU
VSHHG OLPLW DQG UHFRUG GDWD WR EH XVHG WR GHWHUPLQH WKH
6XFFHVVIXOO\ WUDLQHG PDQ\ QHZ '"HSXWLHV LQ WKH )LHOG 7UDLQLQJ ¢
SURJUDP

&ULPH $QDO\WW $ FULPH DQDO\VW DVVLVWV LQYHVWLIJDWRUV ZLWK F
GDWDEDVHY DQG DVVLVWYV RWKHU DJHQFLHYV ZLWK DQDO\WLFDO DVVL)
+RPHODQG 6HFXULW\ 'DOODV 3' DQG '36 $VVLVWHG &,' ZLWK RQJRLQ
PDMRU LQYHVWLJDWLRQV 3URYLGHG IDFLDO UHFRJQLWLRQ DVVLVWDQ!
XVHUV IRU XS WR GDWDEDVHYVY ZLWK XS WR XVHUV :RXOG OLNH WU|
OLNH WUDLQLQJ WR DVVLVW ZLWK $GPLQLVWUDWLYH DQDO\VLV 1HHG
VWDUW D TXDUWHUO\ LQWHOOLJHQFH PHHWLQJ IRU '"HQWRQ &RXQW\ DJ

&,8 FRQWLQXHV LWV IHGHUDO SDUWQHUVKLS ZLWK '): $LUSRUW WDVN |
KDV SUHVHQWHG FULPLQDO FLYLO FDVHV LQ ERWK 6WDWH DQG )HGI
LQWHUGLFWLRQ XQLW DQG FRQWLQXHV WR KLV SURJUHVV 6SHFLDOL]
IXOO\ VWDII GXH WR WKH SURPRWLRQ RI RQH Rl WKH XQLW PHPEHU
WHDP 'RZQWLPH GXH WR WKH &29,' SDQGHPLF

7KH 6KHULIIPV '"HSDUWPHQW GURQH SURJUDP FRQVLVW RI VL[ SLORWV
ZLWK YDULRXV HTXLSPHQW IRU D ZLGH UDQJH RI VLWXDWLRQV 7R LQ
PRVW UHFHQWO\ XVHG WR PRQLWRU ODUJH FURZGV GXULQJ SURWHVW
KDYLQJ LW RXWILWWHG OXOWLSOH 6HDUFK DQG 5HVEXH OLVVLRQV 6)
ZDUUDQWY 8SGDWHG VPDOO WUDLQLQJ DQG LQGRRU GURQHV IRU JUHD
6WD\ XS WR GDWH RQ FKDQJLQJ WHFKQRORJLHV *HW *HR )HQFLQJ H[F
SODFH LGHQWLI\LQJ DQG WUDLQLQJ QHZ SLORWV DGGLQJ WKUHH QH
HIILFLHQW DQG HIIHFWLYH :DUUDQW GHSXWLHV KDYH H[HFXWHG QXPH
PDMRU JRDO 2YHUWLPH LV NHSW DW D PLQLPDO

7KH '"HQWRQ &RXQW\ 6KHULIIPV 2IILFH +RVWDJH &ULVLV 1HJRWLDWRU

ZLWK VL[ YDFDQFLHV :H FXUUHQWO\ KDYH D WHDP OHDGHU DQG DQ D
VXLFLGDO DQG RWKHU SHUVRQV LQ FULVLV :H SURYLGH RXU VHUYLFI
DIJHQFLHV ZLWKLQ 'HQWRQ &RXQW\ DQG IRU DJHQFLHV LQ VXUURXQGL
SUHIHU WR PHHW DQG RU WUDLQ PRQWKO\ :H WUDLQ ZLWK 'HQWRQ &
RWKHU ORFDO KRVWDJH QHJRWLDWRU WHDPV 7KH WHDP DWWHQGV WK
7KH WHDP DOVR DWWHQGYV WKH 7H[DV $VVRFLDWLRQ RI +RVWDJH 1HJF
QHJRWLDWHG PXOWLSOH EDUULFDGHG VXEMHFW LQFLGHQWY 7KH WF
VXEMHFW LQFLGHQWY $GGLQJ DQG WUDLQLQJ QHZ WHDP PHPEHUV LQ |

7KH &ULPLQDO ,QYHVWLIJDWLRQV 'LYLVLRQ &," RI WKH "HQWRQ &RXQW
UHSRUWHG LQ XQLQFRUSRUDWHG SRUWLRQV RI '"HQWRQ &RXQW\ WKDW
RIWHQ FDOOHG XSRQ WR DVVLVW ORFDO VWDWH DQG )HGHUDO DJ
LQYHVWLIDWLRQV ,QYHVWLIJDWRUV SUHSDUH FDVHV IRU SURVHFXWLR
'LVWULFW DQG )HGHUDO &RXUW 7KH &," IRUHQVLF XQLW FRQGXFWYV F
UHFRQVWUXFWLRQ DQG ODE SURFHVVLQJ IRU WKH '"HQWRQ &RXQW\ 6|
RWKHU VPDOOHU ODZ HQIRUFHPHQW DJHQFLHV LQVLGH WKH FRXQW\
SURFHVVLQJ LQ WKH ODE 7KH IRUHQVLFV XQLW LV DOVR UHVSRQVLEO
SLHFHVY RI HYLGHQFH FROOHFWHG DV D UHVXOW RI LQYHVWLJDWLRQV
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'HSDUWPHQW 6KHULII 2SHUDWLRQV * /
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRPO (VWLPXWHV3URMHFWHG

*RDOR SURYLGH YLVLEOH ODZ HQIRUFHPHQW LQ XQLQFRUSRUDWHG '"HQWRQ
7TRWDO FDOOV IRU 6HUYLFH

$YHUDJH UHVSRQVH WLPH WR FDOOV IRU VHUYLFH
PLQXWHY 7KHVH DUH KLJK SULRULW\ FDOOV

$YHUDJH UHVSRQVH WLPH WR SULRULW\ FDOOV IRU VHUYLFH
LQ PLQXWHYV

*RDO 'DWD 2EWDLQHG IURP 506 DQG PDQXDO WUDFNLQJ E\ VXSHUYLVRUV L
&DVHYVY DVVLIQHG RXW WR ,QYHVWLJDWRUYV
&DVHV &0OHDUHG E\ ([FHSWLRQ
&36 FDVH UHIHUUDOV

*RDO 6KHULII V 2IILFH VHHNVY WR PDQDJH DQG VWD\ RQ WRS RI GDLO\ ZRUNI
&ULPLQDO 3DWURO &DVHV )LOHG

S3DWURO 7RWDO 1XPEHU RI FDOOV IRU VHUYLFH DQG
'"HSXW\ LQLWLDWHG FDOOV

'DUUDQWY SURFHVVHG
&, ,QYHVWLIJDWLRQV $VVLIJQHG RXW WR ,QYHVWLJIJDWRUYV
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7KH OHQWDO +HDOWK 8QLW 0+8 RI WKH 6KHULII V '"HSDUWPHQW LV UHVSRC
LQGLYLGXDOV ZKR DUH FRPPLWWHG E\ HPHUJHQF\ DSSUHKHQVLRQ DQG GH\
RQH RI VL[ VWDWH KRVSLWDOV $00 PHPEHUV RI WKH XQLW FDUU\ GXDO |
RIILFHUV 7KH 0+8 GRHV HPHUJHQF\ DSSUHKHQVLRQV DQG GHWHQWLRQV
&RXQW\ OHQWDO +HDOWK DQG OHQWDO 5HWDUGDWLRQ 0+05 7KH\ UHFHL
XQGHUVWDQGLQJ Rl ODZV DQG UHVRXUFHV 7KH XQLW FRQWLQXRXVO\ ZRL
'HQWRQ &RXQW\ 7KLV SURFHVV LQFOXGHV SUHVHQWDWLRQV WR ODZ HQI
SURIHVVLRQDOV

),1$1&,$/ 75(1'6
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$8&&203/,6+0(176 $1' &+$//(1*(6

'"HQWRQ &RXQW\ /0+$ 0+05 LV UHVSRQGLQJ WR D UHTXHVW IRU DVVHV\
VWLOO UHVSRQGLQJ WR UHTXHVWYV IRU DVVLVWDQFH IURP '"HQWRQ &R
KHQ UHVSRQGLQJ WR UHTXHVWYV 0+8 KDV EHHQ DEOH WR GHWHUPLQH
RXU UHVSRQVH WLPH S5HGXFLQJ RXU UHVSRQVH WLPH KDV ORZHUHG

UHVSRQGLQJ WR WKH VFHQH DQG GULYLQJ WLPH WR ORFDO KRVSLWDO
RU WKH ORFDO DJHQFLHVY WR WUDQVSRUW WKHP WR WKH ORFDO OHQWL

'HQWRQ &RXQW\ /0+$ 0+05 RQO\ UHVSRQGV WR DVVHVVPHQWYV E\ SKRQ
DQ LQFUHDVH LQ WUDQVSRUWY IURP WKH 'HQWRQ &RXQW\ '"HWHQWLR
LQFUHDVHG WUDQVSRUWYVY E\ DVVLVWLQJ '&62 ([ WUDGLWLRQ ZLWK LQ V
LQFUHDVHG WUDQVSRUWYV IRU &ULPLQDO &RPPLWPHQWY DVVLVWLQJ
WUDQVSRUWLQJ SULVRQHUV WR IHGHUDO KHDULQJVY WR WKH 86 0DUVKLE

'XULQJ )< 0+8 VHQW ,QYHVWLJDWRUV WR LQ VHUYLFH WUDLQLQ
0+8 KDYH SUHSDUHG D KRXU OHQWDO +HDOWK &RXUVH IRU WKH "H
Q)< WUDQVSRUWYV IRU FLYLO FRPPLWPHQWY KDYH UHGXFHG GXH

GLYHUWLQJ FLYLO FRPPLWWHG SDWLHQWY WR ORFDO PHQWDO KHDOW:k
GLYLVLRQV ZLWK SULVRQHUVHu FDUULHUV $GGLWLRQDOO\ 0+8 KDV FH
DVVLVW WR H[WUDGLWH RXW RI VWDWH SULVRQHUYV

'XULQJ WKH )< WKH 0+8 'HQWRQ &RXQW)\ 0+05 DQG WKH ORFDO O0HQ
FRXQW\ ZLGH PHHWLQJV ZLWK ORFDO /DZ (QIRUFHPHQW $JHQFLHV G
SURFHVV RI ('2V B6LQFH WKHVH PHHWLQJVY WKHUH KDYH EHHQ LQFUH
OXOWLSOH DJHQFLHV VXFK DV 'HQWRQ 3ROLFH 'HSDUWPHQW )ORZHU
'HSDUWPHQW KDYH D &,7 DQG KDYH EHHQ DEOH WR UHGXFH WKH FDOO
'XH WR MDLO GLYHUVLRQV WKH 0+8 KDV EHHQ WUDQVSRUWLQJ PRUH \
0+8 KDV RYHUFRPH WKH LQFUHDVH LQ WUDQVSRUWY UHTXLULQJ WZR L
SV\FKRVLV 7KH 0+8 KDV IDFHG ORFDO OHQWDO +HDOWK +RVSLWDOV (
YLROHQW FULPLQDO FKDUJHV

'"HQWRQ &RXQW\ KDV VHHQ DQ LQFUHDVH LQ UHFLGLYLVP LQ SDWLHQW\
&RXQW\ 0+05 KDV IHZHU FRQWUDFW KRVSLWDOV IRU (PHUJHQF\ 'HWHQ
DFFHSWLQJ *HULDWULF 3V\FKLDWULF SDWLHQWYV DQG WKH /0+$ ORVLQ
7H[DV DORQJ ZLWK 1RUWK 7H[DV 6WDWH +RVSLWDO UHO\LQJ RQ ORFC
GLIILFXOWLHV OLVWLQJ EHGV IRU (PHUJHQF\ '"HWHQWLRQV

7KH 0+8 FDOO IRU VHUYLFH ZLWKLQ WKH FLW\ OLPLWV RI DQ LQFRUSR
'HQWRQ 3ROLFH 'HSDUWPHQW &,57 KDV EHHQ UHVSRQGLQJ WR SHUVRQ
UHIXVHG GXH WR WKH SHUVRQ QRW UHVLGLQJ LQ WKH FLW\ OLPLWV R
0+8 :KHQ QRWLILHG WKDW WKH FLW\ KDV UHIXVHG LW FDQ FRPH WR \
IRU VHUYLFH DW '"HQWRQ &RXQW\ 0+05 7ULDJH OD\KLOO DQG 8%+ DV .
DQG 8UJHQW &DUH &HQWHUV ZLWKLQ WKH FLW\ Rl '"HQWRQ
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)< $FWXRPO (VWLPXWHV3URMHFWHG
&RQWLQXLW\ RI &DUH

7RWDO FDOOV IRU DVVHVVPHQW

5HVSRQG WR FDOOV IRU DVVHVVPHQW LQLWLDWHG E\ WKH

/JRFDO OHQWDO +HDOWK $XWKRULW\ 0+05

5HVSRQG WR FDOOV IRU DVVHVVPHQW LQLWLDWHG E\ '"HQWRQ

&RXQW\ /DZ (QIRUFHPHQW $JHQFLHV

(PHUJHQF\ '"HWHQWLRQ 2UGHUYV

WUDQVSRUWYV
&ULPLQDO FRPPLWPHQW WUDQVSRUWYV

(IWUDGLWLRQ $VVLVWYV
7UDQVSRUW $VVLVWV
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-XVWLFH ODQDJHPHQW 'LYLVLRQ 7KH VWDII
3UHYLRXVO\ D VHFXULW\ FRQWUDFW ZDV XWLOL]JHG IRU SRVLW
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$FWXBO

) <
*RDAOAURYLGH VHFXULW\ DW WKH "HQWRQ &RXQW\ &RXUWV % XLOGLQJ

'"HQWR

&LWLJHQV HQWHULQJ WKH &RXUWYV %XLOGLQJ

SBURKLELWHG LWHPV LGHQWLILHG E\ 3'8 '"HSXWLHYV

OHWDO GHWHFWRU DODUP SHUFHQWDJHV
*RDOR SURYLGH VHFXULW\ GXULQJ '"HQWRQ &RXQW\ FRXUW WULDOV DQG KHI

'LVWULFW &RXUW &ULPLQDO 7ULDOV DQG +HDULQJV

'LVWULFW &RXUW &LYLO 7ULDOV DQG +HDULQJV

-XYHQLOH 7ULDOV DQG +HDULQJV
*RDOR SURYLGH VDIH DQG HIILFLHQW WUDQVSRUWYV

,QPDWHY WUDQVSRUWHG E\ 7TUDQVSRUW 'HSXWLHYV

LQFOXGLQJ

ULYHQ RQ SULVRQHU H[WUDGLWLRQ

DWH DQG RXW RI VWDWH E\
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7KH 6 KHULII V 5HVHUYH 8QLW LV FRPSULVHG RI " HQWRQ &RXQW\ UHVLGHQW
WLPH LQ RUGHU WR SURWHFW DQG VHUYH WKHLU IHOORZ FLWL]JHQV LQ D
IROORZLQJ VHUYLFHVY FULPH SUHYHQWLRQ &ULPH 6WRSSHUV FULPLQDO
WUDQVSRUW IXJLWLYH DSSUHKHQVLRQ ZDUUDQW VHUYLFH KDQGLFDS SI
IRUFHVY VSHFLDO HYHQWV VHFXULW\ WUDIILF HQIRUFHPHQW DQG URXWLQH
DYHUDJH RI PRUH WKDQ KRXUV RI ERDW SDWURO DQG PRUH WKDQ KR X

),1$1&,$/ 75(1'6

$FFWWbXGJHW &DWHJIRU\ )< $FWXBO (VWLPDWHV %XGJHW
$'0,1,675%$7,9( 6833/,(6
$0081,7,21 7$6(5 6833/,(6
)8 (/
81,)2506
%2'< $5025
1($3216 $1' 7$6(56
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7RWDO
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$&8&203/,6+0(176 $1' &+$//(1*(6

y 1HDUO\ KRXUV SURYLGHG WR DLG LQ ERDW SDWURO RSHUDWLRQV R
DLGLQJ LQ WKH WUDLQLQJ RI QHZHU IXO0O WLPH GHSXWLHV RQ WKH ERI

y &RQWLQXDWLRQ RI 268 PHHWLQJV DW OHDVW RQFH D TXDUWHU WR H
H[SHFWDWLRQV Rl WKH XQLW $Q LQFUHDVH LQ WKRVH PHHWLQJV ZLOO
y 2YHU KRXUV Rl YROXQWHHULVP ZKLFK LQFOXGHV VSHFLDO DVVLJQF
SDWURO RSHUDWLRQV ZKLFK LV GLYLGHG EHWZHHQ RQO\ IRXU YRO
&DSWDLQ LQ D )LUH 'HSDUWPHQW 836 $LUOLQH 3LORW 'HQWRQ &RXQ\

y ‘RUN ZLWK 5DQJH ODVWHU WR FRPSOHWH +DQGJXQ )XQGDPHQWDOV L
SHUVRQQHO KDYLQJ IXOO WLPH MREYV

y ,QFUHDVH QXPEHU RI SDWURO KRXUV WR DLG LQ VHFRQG GHSXW\ WR [X

y ([SORUH zZD\V WR LQFUHDVH WKH VL]H RI WKH XQLW E\ UHFUXLWLQJ LQ
ZLWK 3URIHVVLRQDO 6WDQGDUGYV 8QLW

y 'HYHORS DQ 268 EDVLF WUDLQLQJ IRU QHZ UHFUXLWV WR QRW KLQGHU
EXW WR DLG WKDW QHZ GHSXW\ LQ OHDUQLQJ ZKLOH LQ DFWLYH VXSSR
y ‘RUNLQJ ZLWK 7UDLQLQJ 'LYLVLRQ WR DOORZ PRUH WUDLQLQJV WR EH
DWWHQGDQFH RI WUDLQLQJ PDQGDWHYV LW LV PRUH GLIILFXOW IRU 2
ORQGD\